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CREDIT AND MONETARY EXPANSION IN 1954 


Demand deposits and currency held by 
individuals and businesses increased about 
3 per cent in 1954, more than twice as much 
as in 1953. After declining about the usual 
seasonal amount early in the year, demand 
deposits increased sharply after midyear. 
Currency outside banks declined slightly 
over the year. Time deposits and other 
forms of liquid savings continued the rapid 
expansion of recent years until the last 
quarter of 1954 when the rate of growth 
slowed down somewhat. 

Throughout 1954 credit was readily avail- 
able on terms attractive to borrowers, and 
demand for many types of credit continued 
to grow. Total loans and investments of 
commercial banks increased more than in 
any other postwar year. Banks increased 
their United States Government security 
portfolios nearly 10 per cent and also made 
substantial additions to their holdings of 
State and local government securities and 
real estate loans. 

To cushion defense and inventory read- 
justments and to foster revival and sustained 
economic growth, the Federal Reserve until 
late 1954 followed a policy of actively pro- 
moting credit ease. Reserves made avail- 
able by the usual seasonal inflow of currency 
and contraction of demand deposits in the 
early months of the year were not completely 
absorbed by Federal Reserve action, and 
Federal Reserve Bank discount rates were 
reduced twice, in February and again in mid- 
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spring. Additional reserves were made 
available through Federal Reserve purchases 
of Government securities in May and early 
June and through reduction in reserve re- 
quirements on demand and time deposits of 
all member banks during the summer. To 
prevent excess reserves from becoming un- 
duly large temporarily as a result of the 
latter action, the Federal Reserve reduced 
its holdings of Treasury bills during July 
and August. Thereafter, it made purchases 
in order to provide for seasonal expansion 
in credit and currency needs and to promote 
revival of business activity. 

Late in the year economic recovery became 
quite marked, credit demands were consid- 
erably larger, and a less aggressive credit- 
easing policy was followed by the Fed- 
eral Reserve. As a result, beginning in late 
November and continuing into early 1955, 
excess reserves of member banks were 
smaller, and their borrowing from Reserve 
Banks larger, than during most of 1954. 

Interest rates declined sharply early in 
1954. After the first quarter yields on most 
intermediate- and long-term securities tended 
to stabilize, while those on prime short-term 
open market paper and on Treasury bills 
continued to decline into the summer. 
Yields on nearly all types of securities, but 
particularly Treasury bills, showed firming 
tendencies during the second half of the 
year. The rise in interest rates continued in 
early 1955. 
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CREDIT AND MONETARY EXPANSION IN 1954 


BANK LOANS AND INVESTMENTS 


The rise in total outstanding bank credit 
in 1954 was close to 11 billion dollars, or 
more than 7 per cent. More than half of the 
increase was in bank holdings of United 
States Government securities, as shown in 
the accompanying table. The remainder 
was distributed among holdings of State 
and local government securities, real estate 
mortgages, and agricultural, security, and 
other loans. 


LoaNs AND INVESTMENTS OF COMMERCIAL BANKS 
{In billions of dollars] 


























Out- Change 
Type of.toan or standing, 

investment Dec. 31, | 
1954! 1954! 1953 1952 
Loans and investments, total..| 156.2 |+10.7 | +4.1 +90 
U. S. Government securities. . 69.4 +60} +01 | +18 
Other securities . ; - 16.3 +1.6 | +0.5 +0 8 
Loans, total... 70.6 +3.2| +3.4 | +64 
Business. . hes 26.8 —0.4; —0.7 | +20 
Real estate 18.4 +1.7 | +1.0| +1.1 
Agricultural... 5.3 +0.3 +1.0 +0 5 
Security ons 4.5 +0.9 +04 +0.6 
Consumer weseceel 10.7 | —0.2} 41.5 | 41.9 
Other....... $9 | +08] +02 +0.3 





1Preliminary data. 


Note.—Data exclude interbank loans. Total loans are after, 
and types of loans before, deductions for valuation reserves. 
Consumer and “other"’ loans are partly estimated for all dates. 
Details may not add to totals because of rounding. 


The upswing in business activity after mid- 
year resulted in a marked expansion of bank 
credit to borrowers other than the United 
States Government in November and De- 
cember, as the chart shows. In early 1955 the 
decline in loans was much less than in early 
1954 when there were large repayments of 
borrowing associated with the excess profits 
tax which expired on December 31, 1953. 
Banks purchased a large volume of Federal 
National Mortgage Association notes issued 
in January, but reduced their holdings of 
United States Government and other securi- 
ties, undoubtedly in large part because of 
less easy credit conditions. In January 1954 
bank holdings of Government and other 
securities had increased. 
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BANK LOANS AND INVESTMENTS 
ALL COMMERCIAL BANKS 
Billions of dollars 
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— call dates. Figures for last half of 1954 are pre- 

Investments. In 1954 available reserve 
funds continued to be in excess of require- 
ments to support private needs for credit, 
and banks increased their United States Gov- 
ernment security portfolios 6 billion dollars 
or nearly 10 per cent. The largest per- 
centage increases occurred at New York City 
banks, where outstanding loans declined, 
and the smallest at banks outside leading 
cities, where loan demands were well sus- 
tained during most of the year. 

Banks began to acquire Government se- 
curities in April and continued such acqui- 
sitions through October. Holdings declined 
about 3 billion dollars during the first quar- 
ter, in part reflecting retirement of tax antici- 
pation certificates by the Treasury. Acqui- 
sitions were particularly heavy in May, 
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August, and October when the Treasury 
sold new securities for cash. As private 
credit demand strengthened in November 
and December, banks reduced their holdings 
somewhat. 

The Government securities acquired by 
banks over the year, directly or indirectly, 
came largely from nonfinancial corporations, 
life insurance companies, mutual savings 
banks, and individuals. Net cash borrow- 
ing by the Treasury amounted to less than 
1 billion dollars and holdings of the Federal 
Reserve Banks decreased by about the same 
amount. Thus commercial bank purchases 
of Government securities indirectly pro- 
vided a part of the large supply of funds 
made available to private borrowers by other 
lending institutions in 1954, and thereby 
contributed to the expansion in investment 
activity that figured so prominently in eco- 
nomic recovery. 


OwNERSHIP OF THE UNITED States GovERNMENT DEBT 


{In billions of dollars, par value, partly estimated} 
































Net change 
Item End of — 
1954 
1954 1953 1952 
Total debt outstanding........| 278.8 | +3.6 | +7.8 | +7.9 
Debt held by: 
Federal agencies and _ trust 

funee. .... ie 49 6 +1.3 +2.4 +3.6 
Federal Reserve Banks ...-| 24.9] —1.0] 41.2] 40.9 
Commercial banks...... 69.2 +5.5 +0.3 +1.8 
Other investors, total we 135.1 —2.2 +3.9 +1.6 

Insurance companies a 15.0}; -—0.8 | -—0.3 -0.4 

Mutual savings banks a 8.8 | —0.4 —0.3 | -0.3 

Other corporations 19.3 —2.2 +1.1 —0.3 

State and local governments. . 14.6 +1.7 +1.8 +1.5 

Miscellaneous investors... .. 13.7 +0.8 +1.2 +1.1 

Individuals, total. . hee 63.7 -—1.3 +0.4 () 

Savings bonds... : ..| 49.7 | 4+0.4] 40.2 +0.1 
| RPE ..++| 14.0] —1.6] 40.1 () 

'Less than 50 million dollars. 

Note.—Includes matured and noninterest-bearing debt, guar- 
anteed securities, special issues to Government accounts, and also 
increases in debt reflecting the crediting of interest or savings bonds. 
Changes in total debt differ from net cash borrowing, quoted in the 


text, which amounted to 0.9 billion dollars in 1954, 4.6 billion in 
1953, and 3.4 billion in 1952. Details may not add to totals 
because of rounding. 

Differences in figures for commercial banks compared to those 
in table on page 108 result largely from the use here of par value 
data. Changes for Federal Reserve differ from those in the table 
on page 112 because changes here are based on end-of-year figures. 
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The maturity distribution of bank port. 
folios of United States Government securi- 
ties lengthened substantially in 1954, reflect- 
ing in large part intermediate-term Treasury 
offerings during the year. Holdings of cer- 
tificates declined about 5 billion dollars as 
a large volume of these securities was retired. 
In major refundings during February, Au- 
gust, and December, banks exchanged about 
16 billion dollars of maturing issues for 
bonds with 6-9 year maturities. Bank hold- 
ings of Treasury notes, particularly 3-5 year 
maturities, were also increased substantially 
over the year through refundings and cash 
purchases. Holdings of Treasury bills rose 
only slightly, but there was some shifting 
among classes of banks; central reserve city 
banks reduced their bill portfolios while re- 
serve city and country banks increased theirs. 

Commercial banks also supplied a sub- 
stantial volume of investment funds through 
purchases of State and local government se- 
curities. The increase in their holdings ex- 
ceeded 1.5 billion dollars—about three times 
the increase during 1953—and accounted for 
about one-third of the net increase in the 
outstanding volume of such securities over 
the year. 

Loans. Total loans of commercial banks 
rose more than 3 billion dollars in 1954, 
about the same as in 1953. A sharp ex- 
pansion in the final quarter more than offset 
an earlier cumulative decline. Active de- 
mand for most types of bank loans was evi- 
dent late in the year. 

Among the various types of loans, business 
loans rose substantially in late 1954 whereas 
in the same period of 1953 they had declined. 
Nevertheless, the increase did not offset 
earlier reductions and these loans declined 
slightly over the year. The strength of the 
business loan demand late in the year varied 
with the nature of the borrower’s business. 
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CREDIT AND MONETARY EXPANSION IN 1954 


New borrowing by some industries with ris- 
ing seasonal requirements during this period, 
such as food processors and commodity 
dealers, was larger in 1954 than in 1953. 
Constructions loans also rose, although us- 
ually they decline during the fall and winter. 
The prolonged liquidation of outstanding 
loans by metals manufacturers tapered off 
and that by sales finance companies was re- 
versed. Although outstanding public utility 
loans declined more in late 1954 than in late 
1953, the reduction probably represented a 
substitution of long-term borrowing for 
bank loans and not a decline in the total 
demand for funds from this industry. 
Real estate loans of commercial banks in- 
creased 1.7 billion dollars in 1954. They 
rose rapidly in the last half of the year, at 
more than twice the rate earlier in the year 
and throughout 1953. Consumer loans de- 
clined slightly over the year, with reductions 
in the first and third quarters and advances 
in the spring and late in the year. Loans for 
carrying Government and other securities 
increased almost a billion dollars, more than 
twice as much as in 1953. Agricultural loans 
increased much less than in 1953. Less credit 
was extended for the price support activities 
of the Commodity Credit Corporation, but 
short-term agricultural production loans 
changed little after declining in 1953. 


Dest AND Egutry FINANCING 


Funds for all types of debt and equity 
financing were available in 1954 from other 
lending institutions as well as commercial 
banks on terms favorable to borrowers, and 
found a large demand. The nature of credit 
demand was considerably different from the 
preceding year, however, with demand for 
long-term credit heavier and that for short- 
term credit lighter. 

A major part of the increase in total out- 
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standing credit and capital in 1954 was in 
real estate mortgages, the volume of which 
increased 12 billion dollars compared to 9.8 
billion in 1953. Heavy demand for new 
homes and commercial facilities, combined 
with an ample supply of funds, resulted in 
a record volume of mortgage loans. Savings 
and loan associations increased their hold- 
ings 4.2 billion dollars, or about 20 per cent, 
and life insurance companies and mutual 
savings banks, as well as commercial banks, 
were also large purchasers. 

The net increase in outstanding corporate 
bonds and stocks, excluding those of in- 
vestment and consumer finance companies, 
was substantially larger in 1954 than in 1953. 
New offerings exceeded retirements by 
about 6.1 billion dollars compared to 5.4 
billion in 1953. New issues of consumer 
finance companies, however, were down 
substantially, and those of investment com- 
panies were off slightly. 

State and local governments added 5.2 
billion dollars to their outstanding debt in 
1954 compared to 4.6 billion in 1953. Flota- 
tions of revenue issues continued to grow in 
importance. Highway construction was the 
most important use of borrowed funds, but 
amounts for educational and miscellaneous 
purposes also grew substantially. The pro- 
portion of new funds supplied by com- 
mercial banks and other financial institu- 
tions increased while that by individual 
investors declined. 

The outstanding volume of consumer 
financing, an important short-term credit 
demand, increased only 0.6 billion dollars 
over the year compared to 3.7 billion in 1953. 
Extensions of instalment credit, after adjust- 
ment for seasonal variations, leveled off dur- 
ing the first half of 1954 and then rose in the 


second half, as a greater proportion of sales 
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of autos and other consumer durable goods 
was financed with instalment credit. A con- 
tinuing high level of repayments dampened 
the growth in outstanding credit. 

Cash outgo of the Federal Government in 
calendar year 1954 exceeded cash receipts by 
only 300 million dollars. In view of the 
small deficit, net cash borrowing amounted 
to less than 1 billion dollars in contrast with 
46 billion in 1953. Net cash offerings of 
marketable securities totaled 12.6 billion 
dollars, slightly less than in 1953. These 
provided funds for redemption of matur- 
ing tax anticipation issues, net redemptions 
of nonmarketable savings bonds and notes, 
and attrition on refundings, as well as for 
the cash deficit and an increase in the cash 
balance. 

During 1954 the Treasury refunded more 
than 50 billion dollars of maturing securi- 
ties—nearly 15 billion more than in 1953. 
This included the two largest individual 
refundings on record in February and De- 
cember. By providing advance exchange 
offerings on some maturities, the number 
of refundings was reduced to one in each 
quarter. New securities offered both in re- 
fundings and for cash were restricted 
throughout the year to intermediate and 
short maturities that would not interfere 
with the flow of funds into long-term pri- 
vate investment. There was, nevertheless, 
an appreciable reduction in the proportion 
of the debt maturing within two years and 
an increase in intermediate-term securities. 

In early 1955, with construction continu- 
ing at boom levels and with other economic 
activity showing marked recovery, the 
Treasury refunded nearly 2 billion dollars 
of maturing bonds with a new forty-year 
3 per cent issue, the first long-term Govern- 
ment offering since the spring of 1953. 
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DEPOSITS AND CURRENCY 


Monetary expansion was substantially 
greater in 1954 than in 1953. Demand de- 
posits and currency held by businesses and 
individuals increased about 4 billion dollars 
DEPOSITS AND CURRENCY 


Billions of dollars 
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Norte. 3 are partly estimated. Demand and_ time 
deposits are for all banks in the United States and are adjusted 
to exclude U. S. Government and interbank deposits. mand 
deposits are also gg mt he exclude items in process of collec- 
7. Time deposits include d its in Postal Savings 
awed and in mutual savings banks. Figures are for last 

ednesday of month except for June and ember call dates. 
Figures for last half of 1954 are preliminary. 


compared to 1.5 billion in 1953 and a decline 
of 0.5 billion in the 1949 recession year. Ex- 
pansion in 1954 was concentrated in the last 
half of the year. It reflected a marked in- 
crease in demand deposits and some decline 
in currency outside banks, as shown in the 
above chart. 

Demand deposits adjusted declined slightly 
more than the usual seasonal amount early 
in the year and then rose slightly more than 
seasonally in the second quarter. A 9 billion 
dollar increase in the last half of the year ex- 
ceeded seasonal expansion by about 3 billion 
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dollars. The annual rate of growth in this 
period was about 6 per cent compared to 4 
per cent for the year and 1 per cent for 1953. 

The post-holiday return of currency to 
banks early in 1954 exceeded the usual sea- 
sonal inflow, and followed a smaller than 
usual outflow late in 1953. This downward 
trend of currency outside banks, after allow- 
ance for seasonal movements, continued until 
the closing months of the year when it ap- 
parently was reversed as economic activity 
and consumer spending increased. 

Time deposits of businesses and individuals 
continued their rapid growth of recent years, 
increasing almost 5 billion dollars, somewhat 
more than in 1953. Expansion was gener- 
ally substantially ahead of that in 1953 until 
autumn, when it tended to slow down. 

Turnover of demand deposits was gen- 
erally slightly faster in 1954 than in the pre- 
vious year, rising from 18.9 times to 19.2 
times for banks outside financial centers. 
Turnover in New York City, however, was 
up substantially, reflecting in large part in- 
creased activity in the securities markets. 


BANK REsERVE PostrIons 


For 1954 as a whole, the reserves needed 
by member banks to back deposit expansion 
amounted to about 900 million dollars, which 
was considerably less than the 1.6 billion dol- 
lar reduction in reserve requirements during 
the summer. Thus, total required reserves 
were reduced about 700 million dollars. A 
decrease in currency supplied reserves ap- 
proximately equal to the drain resulting from 
a decrease in the country’s gold stock. Re- 
flecting the net reduction in required re- 
serves, Reserve Bank holdings of Govern- 
ment securities declined 700 million dollars 
and banks were able to meet credit and mon- 
etary demands from both private and gov- 
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CHANGES IN MEMBER BANK RESERVES WITH RELATED Factors 
[Based on monthly averages of daily figures, in billions of dollars} 




















Dec. Dec. 
1953- || 1953- | Apr-- | Aug.- 
Item I Aug. Dec. 
ec. Apr. 1954 1954 
1954 1954 ‘ P 
Member bank reserves 
Be WN. gn cc cc dees —0.6 —0.5 —0.9 | +08 
Excess reserves..... woaa (*) +0.1 +0.1 -—0.1 
Required reserves, total —0.7 —0.6;} —-1.0}] +0.9 
Effect of: 
Reduction in reserve re- 
quirement percentages} —1.6 —-1.6}.. 
Change in deposits +0.9 -—0.6 | +0.6| 4+0.9 
| | 
Potash aes affecting (Signs indicate effect on reserves) 
Currency in circulation. ..... +0.2 +12 | -—0.1 -0.9 
Treasury operations aeisa +0.2 (‘) (‘) +0.2 
Gold stock and foreign accounts| —0 3 -—0.1 | -0.2 —-0.1 
Float. en. ae . () —-0 3 (1) +0 3 
Other factors............... Q) || -01 (a) +01 
| | 
Federal Reserve loans and in- | } 
vestments: | | 
U. S. Govt. securities, total —0.7 | -10; -06)| 40.9 
Bought outright......... —0.3 —0.6 —0 7 +1.0 
Held under repurchase 
agreements........... —0.4 —0 4); +01 (*) 
Discounts and advances: | 
To member banks. . —0.2 -—0 3} (t) +0.1 
To othem.....°". +0.2 “) | +0.1 +0.1 
' 











'Less than 50 million dollars. 

Note.—Details may not add to totals because of rounding 
ernment borrowers without increasing their 
debt to the Reserve Banks. 

In December free reserves—that is, excess 
reserves less discounts and advances to mem- 
ber banks—though somewhat larger than 
a year earlier, were smaller than in the sum- 
mer and fall months. After the turn of the 
year they declined further. 

Bank reserve positions eased in the first 
four months of 1954, as shown in the ac- 
companying table. A large seasonal cur- 
rency inflow, together with a seasonal decline 
in deposits and required reserves, released 
substantially more reserve funds than were 
absorbed, largely by Federal Reserve sales 
and redemptions of Treasury bills and some 
reduction in float. Member banks reduced 
their borrowing from Reserve Banks 300 
million dollars and increased their excess 
reserves 100 million. Free reserves rose to 
an average of more than 600 million dollars 


in April. 
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The reserve position continued to ease 
through August. Reserves were made avail- 
able through open market purchases by the 
Federal Reserve in May and early June, and 
through a reduction in reserve requirements 
on demand and time deposits during the pe- 
riod June 16-August 1. In order to prevent 
excess reserves from becoming unduly large 
temporarily in July and August, the Federal 
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Reserve sold in the open market or redeemed 
Treasury bills. Thereafter, it supplied re- 
serves through open market purchases in 
order to meet fall needs for growth in re- 
quired reserves and currency as well as to 
facilitate business recovery. Free reserves 
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reached about 700 million dollars in June 
and fluctuated around that level until late 
in the year. Member bank borrowing re- 
mained small until late in the year. 

Bank reserve positions were somewhat less 
easy in late November and December. Re- 
serve funds from System purchases of Treas- 
ury bills in the market and under repurchase 
agreements with dealers, and from the year- 
end expansion of float, fell somewhat short 
of the amounts needed for a larger-than- 
usual growth in required reserves and cur- 
rency in circulation. Banks found it neces- 
sary to reduce excess reserves somewhat and 
to increase their borrowing from Reserve 
Banks. Free reserves declined to below 500 
million dollars on the average. 

In January and early February 1955, mem- 
ber bank borrowings increased somewhat 
further and free reserves declined to an 
average level of about 350 million dollars. 
Reserve funds absorbed through Federal 
Reserve sales and redemptions of United 
States Government securities and the post- 
holiday reduction in Reserve Bank float 
were somewhat greater than those supplied 
to banks through the seasonal inflow of 
currency and decline in required reserves. 


INTEREST RATES 


Interest rates declined sharply in the early 
part of 1954, continuing the downward trend 
that began in mid-1953. The decline re- 
flected the large volume of funds available 
as well as some diminution of credit 
demand, particularly for short-term funds. 
The supply of funds reflected easy bank re- 
serve positions and also a flow of savings 
into life insurance, savings and loan shares, 
and other institutional channels in unpre- 
cedented volume for the postwar period. 

During the closing months of the year, 
most interest rates moved higher and they 
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MONEY RATES 
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Nore.—Treasury bill rates are market rat*~ on longest bills. 
Yields on long-term U. S. Governments exclude 34 per cent 
bonds of 1978-83, issued May 1, 1953. Corporate Aaa rates 
are from Moody’s Investors Service; high-grade municipals, 
from_ Standard and Poor’s Corporation. iscount rate is for 
the Federal Reserve Bank of New York. Latest figures are 
for week ending February 4. 
continued to rise in early 1955. Demand for 
both long- and short-term credit strength- 
ened and the increase in savings slackened 
somewhat. The Treasury, which had re- 
tired debt in the first half of the year, again 
borrowed extensively. After late Novem- 
ber bank reserve positions became less easy. 

The Treasury bill rate showed the sharpest 
decline during the first half of the year and 
the sharpest rise during the last half. At its 
June low, 0.61 per cent, the rate was only 
about one-fourth of the mid-1953 high and 
the lowest since mid-1947, when the Reserve 
Banks discontinued buying bills at a posted 


rate of % of I per cent. The sharp ad- 
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vance during midsummer reflected in part 
a technical market reaction from the previous 
sharp drop and in part some tightening in 
the money centers as a result of a temporary 
maldistribution of bank reserves. There- 
after, the bill rate remained around 1.00 per 
cent until late November and December. 
During the last half of December and Janu- 
ary, the rate averaged about the same as in 
January 1954. By early February Treasury 
bill rates declined somewhat, reflecting a 
substantial demand for bills from nonbank 
sources, related in part to shifts in funds 
in connection with the large Treasury re- 
funding operation. Banks, experiencing 
pressure on their reserve positions, sold bills. 

Yields on corporate and United States 
Government bonds declined steadily dur- 
ing the first quarter of 1954 to around 2.85 
per cent for high-grade corporate issues and 
just under 2.50 per cent for Government 
bonds. During the latter part of the year 
and early 1955, increases were slight for high- 
grade corporate bonds but somewhat greater 
for United States Government bonds. High- 
grade municipal yields also declined steadily 
during the first quarter, then rose in the sec- 
ond quarter as new offerings reached an 
unprecedented volume and inventories of 
unsold issues accumulated at investment 
banking houses. Municipal yields declined 
again during the summer, but at their low 
in August were still substantially above 
early 1952 levels. During the remainder 
of the year and in early 1955, yields on 
municipal securities generally moved up- 
ward, reflecting mainly the continuing large 
supply of new offerings. 
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In the fiscal year July 1, 1955-June 30, 
1956, according to estimates in the Federal 
Budget, the Treasury's cash income will 
exceed its cash outgo for the first time in 
four years. The anticipated cash surplus 
of almost 600 million dollars is the excess 
of 68.8 billion dollars of receipts from the 
public over 68.2 billion of payments to the 
public. 

Cash expenditures are expected to decline 
800 million dollars from the fiscal year 1955, 
a much smaller amount than during the two 
preceding years. Cash receipts in fiscal year 
1956 are estimated to be about 2.1 billion 
more than in the current year, following a 
decline of almost 5 billion from 1954 to 
1955. The drop in 1955 reflected statutory 
tax reductions and reduced corporate profits 
during the contraction in economic activity. 
The estimated increase in receipts in 1956 
results entirely from an anticipated rise in 
personal and corporate incomes. 

The Budget indicates how much of the 
nation’s output is devoted to activities carried 
out by the Government in contrast with 
those conducted privately. About 45 billion 
dollars of the estimated expenditures in the 
fiscal year 1956 will be purchases of goods 
and services, amounting to about 12 per cent 
of gross national product. This compares to 
the recent peak of 16 per cent in 1953 and to 
9 per cent in 1950, the last year before the 
Korean emergency. 

The Budget Message also summarizes the 
financial aspects of the President’s program 
for the United States Government in terms 

* This article was prepared by William F. Hellmuth, Jr., 
under the supervision of Donald C. Miller, Chief of the 


Government Finance Section of the Board’s Division of 
Research and Statistics. 
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of three broad considerations of national 
policy. First, priority continues to be given 
to defense against attack from without. 
About 67 per cent of the 1956 Budget is the 
cost of protection against war, including 
major national security activities and eco- 
nomic assistance abroad. Another 10 per 
cent goes for interest on the Federal debt— 
a cost attributable largely to war. 

Promotion of human welfare and eco- 
nomic expansion, while avoiding encroach- 
ment on the private sector of the economy, is 
the second consideration. It is covered in 
the Budget by the cost of civil benefits to 
different groups and of general govern- 
ment operations. These functions account 
for 23 per cent of 1956 Budget expenditures. 
Although the total of such expenditures 
will not increase, the Budget Message indi- 
cates that programs will be expanded, 
financed outside of the conventional Budget. 

Maintenance of financial strength, par- 
ticularly a stable price level, is the third 
major goal of Budget policy. Further econ- 
omies in expenditures and the proposed con- 
tinuance of corporate income and excise tax 
rates at their present levels would avoid a 
cash deficit and thus result in a Budget which 
in an over-all sense has neither a substan- 
tially expansive nor contractive impact on 
the economy. 


THE CasH BupcET 


The cash Budget, showing the flow of 
money between the public and the Federal 
Government, is valuable in considering the 
economic impact of Federal financial opera- 
tions. A large excess of Federal payments to- 
the public over receipts from the public 
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tends to indicate an expansive effect, and 
substantial net receipts to indicate a restrain- 
ing effect on the economy. This comparison 
of Treasury cash income and outgo also 
indicates the timing and extent of the 
Treasury’s needs in the money markets. 

While the cash Budget, consolidating the 
conventional Budget and the trust funds, 
is the most comprehensive single measure of 
the impact of Federal financial activities on 
the economy, other factors are involved 
in determining the prospective, full eco- 
nomic effects of Federal financial transac- 
tions. In 1956 these include the size and 
composition of the Budget, the amount of 
new obligational authority proposed, and 
such extrabudgetary considerations as new 
orders, Federal guaranties and insurance of 
private loans, financing of Federally spon- 
sored activities by revenue-type debentures, 
and debt management actions. 

The following table summarizes the con- 
solidation of the conventional Budget with 
the trust funds to provide the totals of re- 
ceipts from and payments to the public, or 
the cash basis. In fiscal year 1956 the esti- 
mated cash surplus of 558 million dollars 
compares to a deficit of 2.4 billion dollars in 
the conventional Budget. The differen- 
tial between net cash and Budget results, 
which has averaged 3 billion dollars recently, 
reflects largely net receipts in the trust funds. 

An approximately neutral effect of the 
Budget on the economy according to the 
estimates for the forthcoming fiscal year 
results not only from the near balance in the 
cash Budget, but also from the expectation 
that both expenditures and new orders will 
continue at a relatively steady rate from 1955 
through fiscal year 1956. This is in contrast 
with the fiscal year 1954, when the relative 
neutrality of the small cash deficit was offset 
by a large decline in expenditures and in the 
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CONSOLIDATED CasH BUDGET 


[In billions of dollars} 


| 


| Fiscal year ending June 30— 








Item J Tt | = 
1956'/1955!) 1954 |19532)19502 














Receipts from the putiie, total | 68.8) 66.6) 71.6) 71.5) 40.9 
Budget receipts ad 60.0) 59.0! 64.7 36.5 
Trust fund receipts... 11.3} 9.8} 9.2] 8.9] 6.7 
Less: Intragovernmental trans- | | 

actions and seigniorage* 2 5} 2.21 2 2) 2 7 2.2 
j ' | 

Payments to the public, total. | 68.2) 69.0) 71 9| 76.8) 43.2 
Budget expenditures. . 62.4) 63.5) 67.8) 74 3 39 6 
Trust fund expenditures S 6.84 7.3 O48 78 
Less: Intragovernmental trans- | | 

actions... 2.55 2.0) 2.8) 2.2) 2.2 
Net accrued interest and other 
transactions‘. . 6! 8} 1.0 ~ 1.2 
| | 

Cash surplus, or deficit (—) 6|-2.4| —.2/-5.3|-2.2 

Budget deficit ( —) |}—2 4|—4.5| —3 1|-9.4|-3.1 

| 


| 





1 Estimated. 

2Data from Treasury Bulletin adjusted to Budget Bureau basis 
of classification. 

3Seigniorage on silver amounts to 73 million dollars or less in 
the years shown. 

4Other transactions include change in clearing account, net 
transactions of Government sponsored enterprises, and relatively 
small noncash debt transactions. 

Note.—The cash Budget provides a comprehensive picture. 
since it includes both the conventional Budget and the major trust 
funds. Transactions between the Treasury, other Government 
agencies, and trust funds, such as interest paid on securities held 


by trust funds, are eliminated. Other noncash transactions are 
also excluded. The largest of these is interest accrued on sav- 
ings bonds, which is reported as a conventional Budget expenditure 
at the time of accrual, although not actually paid until the bonds 
are redeemed. Details may not add to totals because of rounding. 


placing of new orders. On the other hand, 
the larger cash deficit in fiscal year 1955 
tended to have an expansive effect on the 
economy. 


FEDERAL BUDGETING OF EXPENDITURES 


The expenditure program of the Govern- 
ment is presented in detail in terms of the 
administrative, or conventional, Budget. The 
total of these expenditures, at 62.4 bil- 
lion dollars, is down 1.1 billion from the 
current year and 11.9 billion from the peak 
expenditures of fiscal year 1953, with four- 
fifths of the cuts from the 1953 total occur- 
ring in the Defense Department. 

This estimate of expenditures represents 
expected payments during the fiscal year 
from both past and new appropriations. 
About 40 per cent of 1956 expenditures will 
be from unexpended balances of prior years’ 
appropriations. Generally, no expenditure 
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can be made unless there has been a prior 
authorization from the Congress to incur 
an obligation. Many authorizations expire 
unless obligated by the end of the fiscal 
year; payments to satisfy these obligations 
may be made during either the year author- 
ized or the two following years. Other au- 
thorizations are available beyond the year 
in which voted. Many expenditures for 
items completed in any one fiscal year and 
requiring a long lead-time, such as atomic 
energy plants and new type jet planes, rep- 
resent both authorizations made and orders 
placed one or more years earlier. 

Budget information on new obligational 
authority and balances of appropriations 
carried forward to the next fiscal year is an 
indicator of the trend and the amount of 
future Budget expenditures. New obliga- 
tional authority rose faster than expenditures 
during the years 1951-52, as the chart shows, 


SUDGET EXPENDITURES AND RELATED ITEMS 


Billions of dollars 
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Norre.—Figures are for fiscal years ending June 30. Those 
for 1955 and 1956 are estimates. 





and built up large unexpended balances 
that are being drawn upon currently. For 
the fiscal year 1956, the President has re- 
quested 58.6 billion dollars of new obliga- 
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tional authority, a slight increase over 1955, 
following a year-to-year decline from 1952 
to 1955. This appears to indicate that the 
recent large declines in Budget expenditures 
are about over. New obligational authority 
for 1956 continues below Budget receipts and 
Budget expenditures. Unexpended balances 
are expected to be reduced 4.3 billion dol- 
lars during the coming fiscal year, as ex- 
penditures for major national security pro- 
grams exceed new authorizations. 

Forward looking also is the classification 
that summarizes expenditures according to 
the degree of controllability. Major na- 
tional security expenditures required by the 
international situation will cost 40.5 billion 
dollars in fiscal year 1956. Other programs 
required by existing legislation, such as vet- 
erans’ benefits, agricultural price supports, 
interest, and public assistance grants to 
States, will cost 14.8 billion. This leaves 
only 7.2 billion for regular government 
operations and for international affairs and 
finance; these activities provide about the 
only room for administrative discretion and 
for annual review of authorizations and ex- 
penditures. 


Major Nationa Security ProcRaMs 


Expenditures for national security pro- 
posed for the fiscal year 1956 are based on 
the philosophy that our military strength 
must be maintained indefinitely on a basis 
that does not impair the soundness of the 
United States economy and on the concept 
that there is no assumed target date of max- 
imum danger. This suggests that there 
would be major adjustments in the Budget 
if the international situation should change. 
Major national security expenditures in fiscal 
year 1956 are estimated to decline less than 
200 million dollars from 1955, suggesting a 
leveling-off near 40 billion dollars. For the 
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first time since fiscal year 1952, moreover, 
the recommended authority to incur new 
obligations is higher than during the pre- 
ceding year. 

Department of Defense. The Defense 
Department budget emphasizes the retalia- 
tory power of Air Force and Naval aviation 
armed with nuclear weapons as the principal 
deterrent to military aggression. Acceler- 
ated development of continental air defense, 
mobile naval and ground forces, and new 
weapons and techniques supplements the 
continued strengthening of air power. 

About two-thirds of the proposed expend- 
itures of this department for fiscal year 
1956 will be devoted to air power and related 
programs. Active aircraft in combat units 
of the Air Force, Navy, and Marine Corps 
will increase approximately one-fourth from 
July 1, 1954, to June 30, 1956. Planes of 
greater speed, range, and capacity indicate 
a qualitative improvement also. Since 1950, 
when each of these services spent about 4 
billion dollars, expenditures for the Army 
and Navy have more than doubled, while 
expenditures for the Air Force have more 
than quadrupled. 

Military personnel will be reduced from 
3.2 million currently to about 3 million on 
June 30, 1955, and to something over 2.8 mil- 
lion a year later. However, the Air Force 
will be increased slightly, with the Navy and 
Marine Corps bearing small reductions and 
the Army the heaviest reduction in military 
personnel. 

The Department of Defense budget al- 
locates 10.3 billion dollars for personnel in 
1956, about the same as in 1954 and 1955. 
Increased pay and benefits to induce capable, 
trained men to remain in the armed forces 
will offset the savings from the reduction in 
numerical strength. The 8.6 billion dollars 


for operation and maintenance reverses the 
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FeperRaAL BupGer EXPENDITURES 


{In billions of dollars} 





| Fiscal year ending June 30— 









































Function ar wo2 - 
19561/19551| 1954 | 1953 | 1950 
| pop 

Budget expenditures, total. ..... | 62.4) 63 5| 67.8) 74.3) 39.6 
Major national security pro- 
grams, total expenditures..| 40.5) 40.6 46.5) 50.3) 13.0 
Defense department, military. 34.0) 34.4) 40.3) 43.6) 11.9 
Atomic energy . | tae ae ar 6 
Stockpiling... . . 8 10 7 9 4 
Mutual security, military 3.7| 3 2) 3.6, 4.0 1 
Nondefense expenditures, total....| 22.0] 22 9} 21.3} 24.0] 26.6 
New obligational authority: 
Total én Zi | 58.6) 57.3) 62.8) 80.3) 49.3 
Major national security pre- | 
grams | 36.7| 34 4) 39.5| 57 3) 17.0 
' Estimated. 


Note.—Details may not add to totals because of rounding. 


recent downward trend in this category. 
Major procurement and production—about 
two-thirds of which goes for aircraft and 
guided missiles—is little changed from the 
1955 total of 12.7 billion. Military public 
works and research and development also 
continue near their recent levels. The 
amount budgeted for reserve components in- 
creases substantially to 927 million dollars in 
1956, reflecting the President’s proposals for 
a more effective military reserve. 

The total for the Defense Department is 
reduced by the unusual step of deducting 
1,750 million dollars for unallocated reduc- 
tions, which the Secretary expects to realize 
through savings, slippages, and program ad- 
justments not yet specified as to Budget 
expenditure category. 

Atomic energy. Expenditures for atomic 
energy in fiscal year 1956 are estimated to 
be slightly lower than 1955 but higher than 
any other year. In 1956 capital expenditures 
will drop considerably, but operating ex- 
penditures will increase from 60 to 75 per 
cent of the total as large new facilities are 
placed in operation and as raw uranium ores 
are procured at a higher rate. The 1956 
Budget provides greater expenditures than 
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ever before for peaceful applications of 
atomic power, especially the development 
of industrial power reactors. 

Stockpiling. A new long-term program 
may increase inventories of strategic and 
critical materials to a level 3.3 billion dollars 
above the 6.5 billion of minimum objectives. 
Procurement will generally be above the 
minimum stockpile level only when it serves 
both to meet long-range objectives and to 
maintain essential domestic production. Ex- 
penditures in 1956 are expected to increase 
minimum program inventories to 5.1 billion 
dollars and the additional long-range stock- 
pile to 1.2 billion. 

Mutual security—military. The major na- 
tional security category includes the military 
assistance and direct-forces-support portions 
of the mutual security program. The non- 
military portions are classified under inter- 
national affairs and finance. 

Mutual military assistance provides equip- 
ment and training for the forces of our Euro- 
pean and Asian allies to the extent that these 
countries cannot provide for themselves. 
The estimate for fiscal year 1956 is not en- 
tirely comparable with earlier years due to 
different methods of financing. Actual de- 
liveries of equipment are projected to con- 
tinue in fiscal years 1955 and 1956 at about 
the 3 billion dollar rate attained in 1954. 
Expenditures in 1956 will exceed the new 
obligational authority requested and, accord- 
ingly, will draw down the unexpended bal- 
ance of earlier appropriations. 

The fiscal year 1956 Budget includes 600 
million dollars for uniforms, medicines, 
rations, and similar items, exclusive of milli- 
tary equipment, for the direct-forces-support 
program. This relatively new program, as- 
sisting only selected countries where our 
security requires active forces beyond the 
country’s own capacity, is expected to con- 
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tinue as long as it is necessary to maintain 
large armed forces in Asia and the Near East. 


ProGRAMs OTHER THAN Major NATIONAL 
SECURITY 


Budget expenditures for programs other 
than major national security account for 35 
per cent of fiscal year 1956 expenditures. 
They will be approximately 900 million dol- 
lars less than in 1955, but 700 million more 
than in 1954. 

Interest. Interest payments are down 180 
million dollars from the 1955 fiscal year to 
6.4 billion dollars for 1956. A decline in the 
average interest rate on the debt from 2.41 to 
2.29 per cent during calendar year 1954, re- 
sulting from lower rates on new Treasury 
issues, is primarily responsible for the drop. 

International affairs and finance. This 
class of expenditure is expected to decline 
further in fiscal year 1956. However, new 
obligational authority recommended is larger 
than in the preceding year, indicating that 
future expenditures may stabilize near, or 
increase somewhat over, the 1956 level. 

Nonmilitary economic aid under the 
mutual security program is budgeted at one 
billion dollars in 1956, down slightly from 
1954 and 1955. Most 1956 funds will go to 
Asia, the Middle East, Africa, and Latin 
America for economic development and 
technical cooperation, bilaterally and 
through the United Nations. Small in- 
creases are requested for refugee relief and 
for foreign information and exchange ac- 
tivities. 

The new Budget includes 35 million dol- 
lars as the United States’ share of 100 million 
capital for the proposed International Fi- 
nance Corporation. This Corporation, to be 
an affiliate of the International Bank for Re- 
construction and Development, will provide 
venture capital without government guaran- 
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ProcraMs OTHER THAN Mayor NATIONAL SECURITY 


{In billions of dollars} 



































Fiscal year ending June 30— 
Function 

1956!/1955'| 1954 | 1953 | 1950 
Total expenditures.............. 22.0} 22.9) 21.3) 24.0) 26.6 
Rt itire vd nels ano sewnes 6.4, 6.6] 6.5) 6.6) 5.8 
International affairs and finance..} 1.3} 1.4) 1.7) 2.2) 4.7 
Veterans services and benefits....| 4.6) 4.4, 4.3) 4.3) 6.6 
Welfare, health, and education....} 2.3} 2.3) 2.2} 2.2) 1.7 
Agriculture and agricultural re- 

NA She dards bas 008s idee’ 2.5) 3.1) 2.64 2.5% 3.8 
Natural resources..............- 1.0); 1.1) 1.2) 1.4) 1.1 
Commerce and manpower....... 2.2} 2.6) 1.6) 3.0) 2.4 
General government............ Ber Se SF Be 
ss Bd nds wawne so eee a Mek: st 3 
New obligational authority....... 21.9} 22.9} 23.3) 23.0) 32.3 

1 Estimated. 


2Reserves for proposed legislation and for contingencies, 1955 
and 1956; adjustment to daily Treasury statement basis, 1950. 


Note.—Details may not add to totals because of rounding. 
tees to private businesses in underdeveloped 
countries. 

Veterans services and benefits. Net vet- 
erans expenditures, which declined steadily 
from the 1947 postwar peak of 7.4 billion 
dollars to 4.3 billion in fiscal 1954, will in- 
crease in 1955 and 1956. The long-run out- 
look is for further increases due to (1) the 
large, growing number of eligible veterans— 
more than two-fifths of all adult males; (2) 
the World War I veterans now reaching 
age 65 who are qualifying for pensions in 
large numbers; and (3) the increased scope 
and liberality of benefits. The largest 1956 
components are 2.8 billion dollars for com- 
pensation and pensions—equivalent to more 
than half the payments from old-age and 
survivors’ insurance; 770 million dollars for 
hospital and medical care; and 587 million 
for education and training—90 per cent to 
Korean veterans. 

Welfare, health, and education. Total 
1956 expenditures will remain approximately 
at the 1955 figure of 2.3 billion dollars. 
About 1.4 billion provides for the public 
assistance program. Significant new pro- 
posals include 25 million dollars as the initial 
capitalization for health reinsurance, a 
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straight 50-50 Federal-State sharing of public 
assistance costs, and extension of old-age and 
survivors’ insurance to military and Federal 
civilian personnel not now covered. 

The President on February 8 proposed a 
Federal-State-local school construction pro- 
gram totaling 7 billion dollars during three 
years, of which 1.1 billion will require Fed- 
eral appropriations. The 1956 Budget allows 
Federal funds for the first year of this pro- 
gram under the reserve for proposed legis- 
lation and contingencies. Grants for part 
of the construction costs for the poorest 
school districts will require 200 million dol- 
lars, to be matched by State funds. The 
other 900 million will be used to buy bonds 
of districts that are unable to borrow at a 
reasonable rate of interest and to provide 
reserves for State agencies that build schools 
for lease and eventual purchase by local 
school districts. This larger sum is expected 
to be repaid gradually to the Federal Treas- 
ury. 

Agriculture and agricultural resources. An 
expected 50 per cent reduction of almost one 
billion dollars in agricultural price support 
payments is the major factor in the estimate 
that net Budget expenditures for agriculture 
and agricultural resources will decline to 2.3 
billion dollars in fiscal year 1956 from the 
postwar high of 3.1 billion in 1955. Small in- 
creases are recommended for the rural elec- 
trification and telephone, agricultural con- 
servation, research, and extension programs. 
The President’s recommendation for 1.3 bil- 
lion dollars of new obligational authority 
for agricultural programs during fiscal year 
1956 is less than half that for 1955 or 1954. 
This drop is attributable almost entirely to 
a decrease for the Commodity Credit Cor- 
poration. 

Net Budget expenditures of the Com- 
modity Credit Corporation, which handles 
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the farm price-support program, are the ex- 
cess of its gross expenditures over its receipts. 
Its gross expenditures are outlays during the 
year for commodity loans and purchases and 
for repayment of its certificates of interest 
issued largely to banks with CCC-owned 
commodities as collateral. Its receipts come 
largely from commodity sales, repayment of 
commodity loans, and issuance of CCC cer- 
tificates of interest. 

A decline of 1.5 billion dollars in CCC 
gross price support expenditures estimated 
for fiscal year 1956 reflects largely the smaller 
volume of new loans and purchases antici- 
pated as a result of tighter restrictions on 
acreages planted. Receipts anticipated from 
the sale of commodities will rise as efforts to 
expand markets for farm products begin to 
show results. Together these will more than 
offset about 700 million dollars of net repay- 
ments of certificates of interest, necessitated 
by a decrease in commodity holdings needed 
as collateral. CCC commodity holdings 
are expected to decline about 700 million 
dollars during 1956—the first decline since 
fiscal year 1952—to 5.6 billion at the end of 
the fiscal year. Expenditure estimates for 
this program, which varies with choice 
of crops to raise, weather conditions, and 
market prices, are subject to a wide margin 
of error. 

Natural resources. The lower expendi- 
tures estimated for natural resources reflect a 
prospective decline in construction of new 
facilities and increased operating receipts of 
the Tennessee Valley Authority. The Budget 
Message states that the TVA is giving im- 
mediate attention to the possibilities of 
financing further expansion of its power sys- 
tem by means other than Federal appropria- 
tions. 

About two-thirds of the 1956 net expendi- 
tures for natural resources will be for flood 


Fesruary 1955 


control, irrigation, power, and multiple-pur- 
pose river developments. Local interests are 
expected to finance most power facilities on 
a partnership basis. A 5 million dollar ex- 
penditure is also requested to initiate plans 
for two comprehensive river basin develop- 
ments, with ultimate Federal costs estimated 
at 1.1 billion dollars. 

Commerce and manpower. A proposed 
increase in postal rates and a shift to partial 
liquidation of mortgages now held by the 
Federal National Mortgage Association are 
the major factors accounting for the decline 
expected in total expenditures for commerce 
and manpower in fiscal year 1956. The 
postal rate increase requested would provide 
400 million dollars, which would not only 
cover the suggested postal pay increases but 
also make the postal system almost self- 
supporting. 

In 1956, 1.5 billion dollars of receipts from 
liquidation of mortgages and properties held 
by Federal housing agencies will nearly off- 
set gross expenditures, so net Budget ex- 
penditures for housing and community de- 
velopment are estimated at only 82 million 
dollars. This figure is comparable to actual 
net receipts of 445 million dollars in 1954 and 
estimated net expenditures of 387 million 
in 1955. The change between 1955 and 
1956 is due largely to operations of the 
FNMA, which will show net expenditures 
in 1955 and net receipts in 1956. This re- 
sults from the Housing Act of 1954, under 
which the FNMA is liquidating most of its 
mortgage holdings and, after fulfilling its 
previous commitments, will purchase con- 
siderably fewer mortgages. 

New obligational authority of 200 million 
dollars for urban renewal and 100 million 
for direct housing loans to veterans is re- 
quested, plus a two-year contract authoriza- 
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tion for 35,000 low-rent housing units each 
year. 

Budget expenditures do not include Fed- 
eral guaranties and insurance of private loans, 
but the Budget document does report them. 
Additional loan guaranty authority of more 
than 6 billion dollars is requested to meet 
anticipated 1956 commitments on about 14 
billion of Federal guaranties and insurance 
of private housing loans. By June 30, 1956, 
mortgage loans guaranteed by the VA or 
insured by the Federal Housing Adminis- 
tration are expected to total about 46 billion 
dollars—90 per cent of all outstanding Fed- 
eral guaranties and insurance. 

Highway expenditures in the Budget con- 
tinue to rise slightly from fiscal year 1955 
to 725 million dollars in 1956. The Budget 
makes no provision for the special Ten-Year 
National Highway Program. In January 
the President’s Advisory Committee on this 
Program recommended average annual Fed- 
eral expenditures of 3.1 billion dollars, in- 
cluding about 623 million of present Budget 
expenditures, the remaining 2.5 billion 
yearly to be financed largely through bonds 
of a new Federal Highway Corporation. 
These would be repaid by 1985 from the 
anticipated increase in receipts from continu- 
ing the gasoline tax at its present rate. 

A brief special analysis of the Federal eco- 
nomic statistical programs is a new feature 
in the 1956 Budget. This summary per- 
mits evaluation of Government statistics by 
subject-matter areas. Expenditures for the 
continuing programs are estimated at 32 
million dollars in fiscal year 1956, over half 
of which covers production and distribution, 
mostly in agriculture. Relatively large in- 
creases are included in the 1956 Budget for 
the statistical programs covering unemploy- 
ment and wages, construction and housing, 
and State and local governments. In addi- 
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tion to the continuing programs, another 
11 million dollars is budgeted in 1956 for 
the periodic census programs. Almost two- 
thirds of the expenditures for statistical pro- 
grams are classified under commerce and 
manpower, with agriculture accounting for 
another quarter of the total. 

General government. The varied func- 
tions and services included under this head- 
ing are expected to require 344 million dol- 
lars more in fiscal year 1956 than in 1955. 
This increase results primarily from a pro- 
posed resumption of payments to help cover 
the Government’s share of current benefit 
disbursements for retired Federal civilian 
employees and from an increase in certified 
claims, mainly bills presented for payment 
after the appropriation has lapsed. 


Bupcet REcEIPTs 


The expansion of personal incomes and 
corporate profits accompanying a growing 
prosperity is expected to increase Budget 
receipts by 1 billion dollars in the fiscal year 
1956 to a total of 60 billion. Assuming tax 
rates are unchanged from fiscal year 1955 
to 1956, the Treasury estimates that an in- 
crease of about 4 per cent in personal in- 


FeperaAL Bupcetr ReEceEIPTs 


{In billions of dollars} 





——— T = 
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Source T T 
ass aon 1954 | 1953 | 1950 
Budget receipts, total | 0} 59.0) 64.7| 64.8) 36.5 
———— fe Pe 
Individual income taxes 32.5) 30.7| 32.4) 32.8) 17.4 
Corporation income and excess 
profit taxes............. | 17.0} 18.5] 21.5] 21.6] 10.9 
Excise taxes 9.4, 9.1) 10.0; 9.9) 7.6 
Employment taxes | van 6 £8 8. 3a 
Estate and gift taxes | 1.0 .9 9 9 7 
Customs I 6 .6 6 6 4 
Miscellaneous receipts ' 2.8 t.m tm Ua Se 
Less: | 
Transfers to trust funds: 
Federal Old Age and Sur- | 
vivors Insurance |} 6.2] §.2) 4.5) 4.4) 2.1 
Railroad Retirement 6 6 6 6 6 
Refunds of receipts $3 38.5 3.4 3.8 332 














! Estimated, including President's tax proposals. 
Note.—Details may not add to totals because of rounding. 


FeperaL Reserve BuLLETIN 


THE FEDERAL BUDGET FOR 1956 


come from calendar year 1954 to calendar 
year 1955 will increase individual income 
tax gross receipts 1.8 billion dollars, to 32.5 
billion, in fiscal year 1956. Receipts from 
this source will approach the 1953 record 
despite revenue losses since then from lower 
rates and from changes in the 1954 Internal 
Revenue Code. 

An expected rise of about 7 per cent in 
corporate profits from calendar year 1954 
to the current year will cushion the drop in 
corporation tax receipts that is due to result 
from statutory changes already made in this 
tax. The three principal changes are: (1) 
The expiration of the excess profits tax on 
December 31, 1953, reducing fiscal year 1956 
receipts about 2 billion dollars compared to 
fiscal year 1953 or 1954; (2) the more liberal 
deductions for depreciation and other ex- 
penses under the 1954 Code, reducing cor- 
porate tax liabilities collectible in fiscal year 
1956 by about 1 billion compared to 1954; 
and (3) completion of the transition to the 
Mills plan in fiscal year 1955 so that 1956— 
the first fiscal year since 1950 not to enjoy 
additional receipts resulting from the acceler- 
ation of corporate tax payments—will lose 
about 1.7 billion dollars of receipts by com- 
parison to 1954 or 1955. 

The sensitivity of Budget receipts to any 
significant change in general economic con- 
ditions is highlighted by the reduction of 
3.6 billion dollars in the receipts estimates 
for fiscal year 1955 between the January 1954 
and the January 1955 Budget documents. 
About 1 billion dollars of this revenue loss 
is due to the reduction in some excises effec- 
tive April 1, 1954, the only significant tax 
rate reduction not anticipated in the Janu- 
ary 1954 estimate. But calendar year 1954 
economic activity, instead of maintaining the 
1953 level—with gross national product at 
365 billion dollars—as had apparently been 
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anticipated for revenue estimates, declined 
slightly to about 357 billion. Corporate 
profits before taxes declined about 10 per 
cent from calendar year 1953 to 1954. The 
resulting drop of 1.8 billion dollars in ex- 
pected corporate tax receipts largely ac- 
counted for the further reduction of 2.6 bil- 
lion in estimated receipts for fiscal year 1955. 
Individual income tax receipts, after allow- 
ing for larger refunds, were approximately 
unchanged, as 1954 personal income re- 
mained at approximately the 1953 level. 


CasH BorROWING AND REPAYMENT 


Over the long run, the level of total Fed- 
eral debt outstanding responds to the amount 
of surpluses or deficits in the administrative 
Budget. Changes in the debt held by the 
public, however, move more closely with 
the amount of cash surplus or deficit. In 
the short run, annual changes in the debt 
level differ from the corresponding surplus 
or deficit largely because of variations in the 
Treasury cash balance. 

In fiscal year 1956, with no change antici- 
pated in the Treasury’s cash balance, the ex- 
pected cash surplus will permit repayment 
of almost 600 million dollars of debt held by 
the public. Noncash borrowing of 2.8 bil- 
lion dollars from trust funds and other Gov- 
ernment agencies and of 500 million dollars 
from interest accruing on savings bonds, is 
anticipated. The Budget also estimates that 
the Federal National Mortgage Association 
and some other Government enterprises 
whose transactions are included in the 
Budget will borrow about 1 billion dollars in 
the market on their own obligations—not 
counted as part of the Federal debt—which 
will reduce by a corresponding amount the 
need for Treasury borrowing. These trans- 
actions reconcile the cash surplus and net 
cash repayment of about 600 million dollars, 
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Tue Feperat Dest aND Cash BORROWING FROM THE PUBLIC 


{In billions of dollars] 





Fiscal year ending June 30— 























Item ] 
1956!/1955!| 1954 | 1953 | 1950 
| 
Net cash surplus ( —) or deficit —.6| 2.4 SS £8. 2.2 
Change in Treasury cash balance ... | 1.7) 42.4) —2 | +2.0 
Net cash borrowing from, or 
repayments to (-—), the } 
public?...... Pi wees] —.6 6| 2.5) 2.8) 4.2 
Plus: Noncash borrowing? 3.3} 3.2) 2.7} 4.0 3 


Less: Increase in obligations of 
Government enterprises held | . 
SN Ns do 02 Bods ds 000 | 

| 
| 
} 











Net increase in outstanding 
SG cs es « - : 1.7} 3.0) 5.2) 7.0 








Federal debt outstanding, end of 
year.. a 











276.0\274.3\271 3/266. 1/257 4 





1 Estimated. 

2Adjusted by small amounts for seigniorage. Figures for 1950 
and 1953 from Treasury Bulletin not necessarily comparable with 
Budget Bureau basis of classification. 

3Represents principally increase in Government security hold- 
ings of Federal agencies and trust funds and net interest accruals on 
savings bonds. 

Includes sale to the public of Federal National Moftgage Asso- 
ciation debentures in the amount of 750 million dollars in each 
year. 

5Decrease of less than 50 million dollars. 


Note.—Details may not add to totals because ot rounding. 


shown in the table, with the net increase in 
the outstanding debt. 

Increases in Federal obligations held by 
Government trust funds reduce by an equiva- 
lent amount the funds needed from outside 
the Government to finance the net increase 
in the Federal debt. Over the period from 
December 31, 1954, to June 30, 1956, the Fed- 
eral debt is expected to decline from 278.3 
billion to 276.0 billion dollars while the debt 
held within the Government increases 4.8 
billion to 52.3 billion. Thus, over a period 
of 18 months the Treasury expects to retire 
about 7.1 billion of debt now held outside the 
Government. 

The statutory limit on the public debt, 
temporarily at 281 billion dollars, will revert 
to 275 billion on July 1, 1955, under present 
legislation. The estimated debt on that date 
will squeeze under the ceiling, but the an- 
ticipated 1956 debt increase will put the 
debt subject to ceiling at 276 billion on June 
30, 1956. Moreover, due to the seasonal 
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pattern of tax collections, especially corporate 
taxes, the Treasury expects to operate at a 
deficit of about 8 billion dollars over the July- 
December half of fiscal 1956, and to borrow 
from the public in this period a substantial 
2mount that can be repaid during the March- 
June 1956 period of heavy receipts. Over 
the next 18 months, therefore, the public 
debt is likely to be largest, perhaps above 
280 billion, about January 1956. In view of 
this, the President has requested the Con- 
gress “to again increase the debt limit,” but 
without specifying a definite figure. 

The heavy March and June concentrations 
of corporate tax receipts resulting from the 
Mills plan contributed to a cash deficit 
during July-December and a cash surplus 
during January-June of each fiscal year 1952- 
55. To ease the Treasury’s seasonal financ- 
ing problems, the 1954 Internal Revenue 
Code provides for corporations to accelerate 
their tax payments and to make their pay- 
ments quarterly. The payments on calen- 
dar year 1955 tax liabilities are due Septem- 
ber and December of the current year and in 
March and June of 1956, instead of half in 
each of the latter two months. The Sep- 
tember and December payments begin at 5 
per cent and increase gradually until the four 
quarterly payments become equal in fiscal 
year 1960. These provisions apply only to 
corporations with annual tax liabilities in 
excess of $100,000, but the approximately 
20,000 corporations affected pay about 85 per 
cent of all corporate taxes. 

The cash surplus anticipated for 1956 
would relieve the Treasury from the pressure 
of raising additional funds other than on a 
seasonal basis, and this would put the Treas- 
ury in a more flexible position in managing 
the Federal debt. On the other hand, if 


some Government programs, as suggested 
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for highways and TVA, are to be financed 
outside the Budget by borrowing not subject 
to the statutory debt limit, consideration 
needs to be given such new issues in analyz- 
ing the total demand for funds from the 
public. The cash borrowing table does in- 
clude net borrowing by some agencies, such 
as FNMA, whose expenditures are included 
in the Budget estimates although their obli- 
gations are not counted as part of the Fed- 


eral debt. 


OUTLOOK FOR THE FUTURE 


Barring international developments which 
would upset present calculations, it appears 
that prospective Budget expenditures in 1957 
and subsequent fiscal years may level off 
near present totals. Major national security 
expenditures seem to be stabilizing, in view 
of the small reduction from 1955 to 1956 
and a small increase in new obligational 
authority for 1956. Nondefense expendi- 
tures have been approximately constant in 
the Budget but may increase in programs 
financed outside the regular Budget. 

The President, in view of the prospective 
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Budget deficit, recommends in the Budget 
Message against any further loss of revenue 
through tax reductions this year. Specifically, 
he requests legislation to extend for one year 
the current corporate and excise tax rates, 
which under existing legislation will be auto- 
matically reduced on April 1. The present 
52 per cent corporate tax rate is scheduled 
to drop to 47 per cent, at an anticipated full- 
year cost to the Treasury of 2 billion dollars. 
The existing excise taxes on liquor, tobacco, 
gasoline, and automobiles, unless extended, 
will be automatically reduced with a full 
year revenue loss estimated at 1 billion. 

The Budget Message states that “further 
tax reductions can only be made as savings 
in governmental expenditures or increased 
revenues resulting from growth in our econ- 
omy are in sight.” The President expresses 
the hope that savings in expenditures and an 
expanding tax base will justify tax reductions 
next year “to spread the relief fairly among 
all taxpayers in a way which will be the 
most effective to relieve individual tax 
burdens and to increase incentive for effort 
and investment.” 
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LLOWING is a list of the directorates of the Federal Reserve Banks and branches as at present con- 
stituted. The list shows, in addition to the name of each director, his principal business affiliation, the 
class of directorship, and the date when his term expires. Each Federal Reserve Bank has nine directors; 
three Class A and three Class B directors, who are elected by the stockholding member banks, and three 
Class C directors, who are appointed by the Board of Governors of the Federal Reserve System. Class A 
directors are representative of the stockholding member banks. Class B directors must be actively engaged 
in their district in commerce, agriculture, or some industrial pursuit, and may not be officers, directors, or 
employees of any bank. For the purpose of electing Class A and Class B directors, the member banks of 
each Federal Reserve District are classified by the Board of Governors of the Federal Reserve System into 
three groups, each of which consists of banks of similar capitalization, and each group elects one Class A 
and one Class B director. Class C directors may not be officers, directors, employees, or stockholders of any 
bank. One Class C director is designated by the Board of Governors as Chairman of the Board of Directors 
and Federal Reserve Agent and another as Deputy Chairman. Federal Reserve Bank branches have either 
five or seven directors, of whom a majority are appointed by the board of directors of the parent Federal 
Reserve Bank and the others are appointed by the Board of Governors of the Federal Reserve System. 
One of the directors appointed by the Board of Governors at each branch is designated annually as Chair- 
man of the Board in such manner as the Federal Reserve Bank may prescribe. 





Term 
Expires 
District No. 1—Boston Dec. 31 
Class A: 
Oliver B. Ellsworth President, Riverside Trust Company, Hartford, Conn. 1955 
Lloyd D. Brace President, The First National Bank of Boston, Boston, Mass 1956 
Harold I. Chandler President, The Keene National Bank, Keene, N. H. 1957 
Class B: 
Harry E. Umphrey President, Aroostook Potato Growers, Inc., Presque Isle, Me. 1955 
Harvey P. Hood President, H. P. Hood & Sons, Inc., Boston, Mass 1956 
Frederick S. Blackall, jr. President and Treasurer, The Taft-Peirce Manufacturing Com- 
pany, Woonsocket, R. I. ; 1957 
Class C: 
Harold D. Hodgkinson ' Vice President, General Manager and Chairman of Management 
Board, Wm. Filene’s Sons Company, Boston, Mass. 1955 
James R. Killian, Jr. President, Massachusetts Institute of Technology, Cambridge, 
Mass. eRe 1956 
Vacancy 1957 
* Chairman. 
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Term 
Expires 
District No. 2—New York Dec. 31 
Class A: 
N. Baxter Jackson Chairman of the Board, Chemical Corn Exchange Bank, New 
, See ee Oe ee 1955 
John R. Evans President, The First National Bank of a Pough- 
ee a ye ae ere 1956 
Ferd I. Collins x President and Trust Officer, Bound Brook Trost Conn 
DN TUNE: Bee. Ben ccs oo vcvevcccincedutens keeauel 1957 
Class B: 
Clarence Francis Director and Member of Executive Committee, General Foods 
Cotpentiion, Titer ‘Yorms TeV... ... 0.005 eae 1955 
Lansing P. Shield President, The Grand Union Company, East Paterson, N. J. ... 1956 
John E. Bierwirth President, National Distillers Products Corporation, New York, 
re on Te _ 1957 
Class C: 
Franz Schneider FOU WO le Morcuesscaxstenpe vs cs) caeakeesns al 1955 
Jay E. Crane’ Vice President, Standard Oil Company, (New — New 
PO, Oe Was os ov nee ts neunyeessnetesees nteaeees eee . 1956 
Forrest F. Hill ? Provost, Cornell University, Ithaca, N. Y.................. 1957 
Buffalo Branch 
Appointed by Federal Reserve Bank: 
Bernard E. Finucane President, Security Trust Company of Rochester, Rochester, 
WE. Bi.. sscosa .swci. i anneion, Eee ee .. 1955 
Edward P. Vreeland President, Salamanca Trust Company, Salamanca, N. Y....... 1955 
Robert L. Davis... . ... President, The First National Bank of Olean, Olean, N. Y.. 1956 
Charles H. Diefendorf President, The Marine Trust eres of Western New York, 
oie ER ATT ee pune 1957 
Appointed by Board of Governors: 
Edgar F. Wendt?.......... President, Buffalo Forge Company, Buffalo, N. Y............. 1955 
Robert C. Tait............. President, Stromberg-Carlson Company, Rochester, N. Y...... 1956 
Clayton G. White .... Daisy Somes, Glew, 3E. Toe. cictcioh oc, .dccevcsn Reis cal 1957 





* Chairman. ? Deputy Chairman. 
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Term 
Expires 
District No. 3—Philadelphia Dec. 31 
Class A: 
Bernard C. Wolfe.......... President, The First National Bank of Towanda, Towanda, Pa. 1955 
Wm. Fulton Kurtz.......... Chairman of the Board, The Pennsylvania Company for Bank- 
ing and Trusts, Philadelphia, Pa........ 1956 
W. Elbridge Brown........ President and Trust Officer, Clearfield Trust Company, Clear- 
| ee ee oe ee 1957 
Class B: 
Charles E. Oakes .... President, Pennsylvania Power and Light Company, Allentown, 
Oe Sn PET Or Ceo ee ee OL ee ee 1955 
Warren C. Newton........ President, O. A. Newton and Son Company, Bridgeville, Del... 1956 
Bayard L. England......._. President, Altantic City Electric Company, Atlantic City, N. J. 1957 
Class C: 
Henderson Supplee, Jr.? ..President, The Atlantic Refining Company, Philadelphia, Pa. . 1955 
Lester V. Chandler.......... Professor of Economics, Princeton University, Princeton, N. J. 1956 
William J. Meinel ’ President and Chairman of the Board, Heintz Manufacturing 
Company, Philadelphia, Pa................... 1957 
District No. 4—Cleveland 
Class A: 
John D. Bainer... President, The Merchants National Bank and Trust ey 
of Meadville, Meadville, Pa................ 1955 
J. Brenner Root......... President, The Harter Bank & Trust Qeeent Conan, Ohio . 1956 
Edison Hobstetter ..... President, The Pomeroy National Bank, Pomeroy, Ohio 1957 
Class B: 
Edward C. Doll President, Lovell Manufacturing Company, Erie, Pa. . 1955 
Alexander E. Walker Chairman of the Board, The National Supply Company, Pitts- 
NE i n'a kis G VEE RSET PT HEV epee Kien 1956 
Joseph B. Hall President, The Kroger Company, Cincinnati, Ohio 1957 
Class C: 
Sidney A. Swensrud * .. Chairman of the Board, Gulf Oil Corporation, Pittsburgh, Pa. 1955 
John C. Virden ' Chairman of the Board, John C. Virden Company, Cleveland, 
ae a 1956 
Frank J. Welch ... Dean, College of erarote poe ‘Sent ieiiaaia. Unleasiiey 
of Kentucky, Lexington, Ky. . + Ta? 
* Chairman. * Deputy Chairman. 
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Term 
Expires 
Cincinnati Branch Dec. 31 
Appointed by Federal Reserve Bank: 
Fred A. Dowd _......... President, The First National Bank of Cincinnati, Cincinnati, 
GI tek DT. bed seabients eae Fs os ocnkns ess eee 1955 
Leonard M. Campbell...... President, The Second National Bank of Ashland, Ashland, Ky. 1956 
Roger Drackett President, The Drackett Company, Cincinnati, Ohio.......... 1957 
Beriiard H. Geyer .. President, The Second National Bank of Hamilton, Hamilton, 
GD vv ccretvccvicssceayeesedbaeeensayesy even 1957 
Appointed by Board of Governors: 
Henry C. Besuden... MT ET ee ee pee | 1955 
Anthony Haswell’ ........ President, The Dayton Malleable Iron Cuaiat Dune. Ohio 1956 
W. Bay Irvine...... ..... President, Marietta College, Marietta, Ohio.................. 1957 
Pittsburgh Branch 
Appointed by Federal Reserve Bank: 
Paul Malone . 6 President, The Second National Bank of Uniontown, Union- 
a er: oe ee es eS eS 1955 
Albert L. Rasmussen. . President, The Warren National Bank, Warren, Pa. _ 1956 
John H. Lucas.............. President, Peoples First National Bank & Trust Company, Pitts- 
MN, Whe sks s vn civ scenkascepnuaaad ne mnLeuee eee 1957 
Irving W. Wilson ......... President, Aluminum Company of America, Pittsburgh, Pa. 1957 
Appointed by Board of Governors: 
Douglas M. Moorhead....... pO Se ee ny 1955 
Henry A. Roemer, Jr.’....... President, Sharon Steel Corporation, Sharon, Pa............. 1956 
John C. Warner........... President, Carnegie Institute of Technology, Pittsburgh, Pa... 1957 
District No. 5—-Richmond 
Class A: 
Warren S. Johnson ... Investment Counselor, Peoples Savings Bank & Trust Company, 
WE, OG Glens fsa s ove vn teks encsa cere see ee . 1955 
John A. Sydenstricker Executive Vice President, First National Bank in Marlinton, 
DN, “Whe Wee ss oo rea Rencchkcns cnsaxkkeenaaeene 1956 
Daniel W. Bell............. President and Chairman of the Board, American Security we 
Trust Company, Washington, D. C............ PF PS OP 1957 
? Chairman. 
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Term 
Expires 
Dec. 31 
Class B: 
Pere et, Jest es President, H. L. Rust Company, Washington, D.C........... 1955 
W. A. L. Sibley Vice President and Treasurer, Monarch Mills, Union, S. C. 1956 
Robert O. Huffman b President, Drexel Furniture Company, Drexel, N. C.......... 1957 
Class C: 
John B. Woodward, Jr.’ Chairman of the Board, Newport News Shipbuilding & Dry 
Dock Company, Newport News, Va................... 1955 
Alonzo G. Decker, Jr.?... Vice President, The Black & Decker Manufacturing Company, 
OA 11 SUN e Whe don ninn «empl UVES on 1956 
D. W. Colvard Dean of Agriculture, North Carolina State College of Agricul 
ture and Engineering, Raleigh, N. C........... . 1957 
Baltimore Branch 
Appointed by Federal Reserve Bank: 
Rare ee. 20. AM President, The Old National Bank, Martinsburg, W. Va. 1955 
Stanley B. Trott .... President, Maryland Trust Company, Baltimore, Md.......... 1955 
Charles W. Hoff .... President, Union Trust Company of Maryland, Baltimore, Md. 1956 
Charles A. Piper............ President, The Liberty Trust Company, Cumberland, Md. 1957 
Appointed by Board of Governors: 
Howard M. Taylor, Jr.’ President, International Bedding Company, Baltimore, Md. 1955 
Theodore E. Fletcher, Sr. Senior Partner, Albert W. Sisk & Son, Preston, Md. ......... 1956 
Clarence R. Zarfoss.......... Vice President, Western Maryland Railway Company, Balti- 
6 SO es Pel Pasco I A 1957 
Charlotte Branch 
Appointed by Federal Reserve Bank: 
George S. Crouch.......... Chairman of the Board, The Union National Bank, Charlotte, 
ae ee ene, eo, ere ,, oe 
Jonathan Woody President, First National Bank, ae N. C. ‘nen ae 
Archie K. Davis............ Senior Vice President, Wachovia Bank and Trust Company, 
A 1956 
Ernest Patton ........ Chairman of the Board, The Peoples National Bank of Gio 
- eS | eee 1957 





* Chairman. ? Deputy Chairman. 
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Term 
Expires 
Dec. 31 


Appointed by Board of Governors: 


T. Henry Wilson * 
William H. Grier 


Paul T. Taylor. 


Class A: 


Leslie R. Driver 
Roland L. Adams 
W. C. Bowman 


Class B ks 


Donald Comer . 
A. B. Freeman 


Pollard Turman . 


Class C: 
Rufus C. Harris'......... 


Harllee Branch, Jr.? 


PD sic Si ceeeredlal See alee 


President & Treasurer, Henredon Furniture Industries, Inc., 


ee ee, ee 


Executive Vice President, Rock Hill Printing & Finishing Com- 
pany, Rock Hill, S. C. 


President, Taylor Warehouse Company, Winston: Sinn, N.C. 
District No. 6—Atlanta 


President, The First National Bank in Bristol, Bristol, Tenn. 
President, Bank of York, York, Ala. 


Chairman of the Board, The First National Bank of Mont- 
gomery, Montgomery, Ala. 


Chairman of the Board, Avondale Mills, Birmingham, Ala. 


Chairman of the Board, Louisiana Coca-Cola Bottling ~~ 
Oe Rr ee 


President, J. M. Tull Metal & Supply Company, Inc., Atlanta, Ga. 


President, The Tulane University of Louisiana, New Orleans, 


Birmingham Branch 


Appointed by Federal Reserve Bank: 


John B. Barnett, Jr. 
Frank M. Moody..... 


John Will Gay...... 


Malcolm A. Smith. . 





President, The Monroe County Bank, Monroeville, Ala. 
Vice President, The First National Bank of Tuskaloosa, Tusca- 


MD, d.n otueenanns + <eklee s ne>eheet ue 


. First Vice President, Birmingham Trust National Bank, Bir- 


Us SUE 5 «00 vcto eve cucten dds cena ah ign een 


* Chairman. * Deputy Chairman. 
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1956 


1957 


1955 


1956 
1957 


1955 
1956 
1957 


1955 


1955 
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Term 
Expires 
Dec. 31 
Appointed by Board of Governors: 
Teme Wale ss. esc: Investments, Birmingham, Ala. 1955 
We PPOs Ble. oe cass. President, Weil Brothers-Cotton, Inc., a Ala. 1956 
Edwin C. Bottcher....... Farmer, Cullman, Ala. . 1957 
Jacksonville Branch 
Appointed by Federal Reserve Bank: 
Frank W. Norris.... _. President, The Barnett National Bank of Jacksonville, Jackson- 
SES pr ee ee ee ee 1955 
J. Carlisle Rogers........... President, The First National Bank of Leesburg, Late Fla. 1955 
SS Pee President, Pan American Bank of Miami, Miami, Fla. . 1956 
James L. Niblack........ President, The First National Bank of Lake City, Lake City, Fla. 1957 
Appointed by Board of Governors: 
‘Harry M. Smith’........... President and Manager, Winter Garden Ornamental Nursery, 
ee ke wm meen 1955 
McGregor Smith .... Chairman of the Board and Director, Florida Power and Light 
sn eae. vadndi ge sacevisr erate . 1956 
J. Wayne Reitz ............ Provost for Agriculture, University of Florida, Gainesville, Fla. 1957 
Nashville Branch 
Appointed by Federal Reserve Bank: 
James V. Sprouse...... President, The First National Bank of Springfield, — 
_ QS Ir re ° a See 1955 
T. R. Keys. . + .... President, Erwin National Bank, Erwin, Tenn. . 1955 
W. E. Tomlinson. ...... President, The Hamilton National Bank of Johnson City, John- 
EG MDs fier oa cexnr ene 1956 
J. R. Kellam, Jr... Executive Vice President, Commerce Union Bank, Nashville, 
EM ES Oks ks CRP aa s 4 Ou sone we bass s 1957 
Appointed by Board of Governors: 
Ernest J. Moench!....... .. President, Tennessee Tufting Company, Nashville, Tenn. 1955 
Frank B. Ward bas Dean, College of Business Administration, University of Ten- 
nessee, Knoxville, Tenn. ............... 1956 
A. Carter Myers - Treasurer, Knoxville Fertilizer Company, Knoxville, Tein, 1957 





* Chairman. 
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Term 
Expires 
New Orleans Branch Dec. 31 


Appointed by Federal Reserve Bank: 


Keehn W. Berry 
James T. Brown 
Leon J. Minvielle 


Philip C. Williams. .... 


President, Whitney National Bank of New Orleans, New Or- 
en a et oe 
Chairman of the Board, First National Bank of Jackson, Jackson, 
Bao kas cine a 0.0n unk ae deeeven oesses eee 
President, The Peoples National Bank of New Iberia, New 
PO BS vce cso usccsacenstdeadinaeuseaeeneaeeeee 
President, Bank of Yazoo City, Yazoo City, Miss......... 


Appointed by Board of Governors: 


Se ee 
< ) Sere 
Joel L. Fletcher, Jr.'.. 


Class A: 


Nugent R. Oberwortmann 


Vivian W. Johnson . 
Walter J. Cummings 


Class B: 


William J. Grede 
William A. Hanley 
Walter E. Hawkinson 


Class C: 


John S. Coleman ' 


J. Stuart Russell 


Bert R. Prall ? 





.. President, Batson-McGehee Company, Inc., Millard, Miss... .... 


, Bw BR TT ee re 
President, Southwestern Louisiana Institute, Lafayette, La. 


District No. 7—Chicago 


President, The North Shore National Bank of Chicago, Chicago, 


Chairman, Continental Illinois National Bank and Trust Com- 
pany of Chicago, Chicago, Ill.............. 


President, Grede Foundries, Inc., Milwaukee, Wis. 
Director, Eli Lilly and Company, Indianapolis, Ind. 


Vice President in Charge of Finance, and Secretary, Allis-Chal- 
mers Manufacturing Company, Milwaukee, Wis. 


President, Burroughs Corporation, Detroit, Mich............ 
Farm Editor, The Des Moines Register & Tribune, Des Moines, 
ee YR oem 


President, Butler Bros., Chicago, Ill................ 


* Chairman. ? Deputy Chairman. 
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1956 


1957 
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1956 


1957 


1955 


1956 
1957 
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Term 
Expires 
Detroit Branch Dec. 31 
Appointed by Federal Reserve Bank: 
Raymond T. Perring President, The Detroit Bank, Detroit, Mich. 1955 
Ira A. Moore President, Peoples National Bank of Grand Rapids, Grand 
Rapids, Mich. 1956 
Ernest W. Potter President, Citizens Commercial & Savings Bank, Flint, Mich. 1957 
Howard P. Parshall .. President, Bank of the Commonwealth, Detroit, Mich. 1957 
Appointed by Board of Governors: 
William M. Day Vice President and General Manager, Michigan Bell Telephone 
Came, Eewelt, Rilem. ................. és 1955 
Watson H. Vanderploeg’*.... President, Kellogg Company, Battle Creek, Mich. 1956 
John A. Hannah M President, Michigan State College, East Lansing, Mich. 1957 
District No. 8—St. Louis 
Class A: 
J. E. Etherton.... _.. President, The Carbondale National Bank, Carbondale, III. 1955 
William A. McDonnell President, First National Bank in St. Louis, St. Louis, Mo. 1956 
Phil E. Chappell........ President, Planters Bank & Trust Company, Hopkinsville, Ky. 1957 
Class B: 
S. J. Beauchamp, Jr. President, Terminal Warehouse Company, Little Rock, Ark. 1955 
Louis Ruthenburg .... Chairman of Board, Servel, Inc., Evansville, Ind. 1956 
Leo J. Wieck Vice President and Treasurer, The May Department Stores Com- 
pany, St. Louis, Mo. 1957 
Class C: 
Caffey Robertson ? President, Caffey Robertson Company, Memphis, Tenn. . 1955 
M. Moss Alexander * President, Missouri Portland Cement Company, St. Louis, Mo. 1956 
Joseph H. Moore Farmer, Charleston, Mo........... 1957 
Little Rock Branch 
Appointed by Federal Reserve Bank: 
Harvey C. Couch, Jr... President, Union National Bank of Little Rock, Little Rock, 
Ark. Aik alien Solana einai a 1955 
Donald Barger President, Peoples Exchange Bank, Russellville, Ark. 1956 
H. C. McKinney, Jr. President, The First National Bank of El Dorado, El Dorado, 
ns cb uneenahes 3 waper 1957 
E. C. Benton President, Fordyce Bank and Trust Company, Fordyce, Ark. 1957 
* Chairman. * Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Appointed by Board of Governors: 
A. Howard Stebbins, Jr. President, Stebbins and Roberts, Inc., Little Rock, Ark. ..... 1955 
Vacancy neanGs napmes dfs takndanbl tan nietie isn sacstenees sdeteet cycles 1956 
Shuford R. Nichols? , Farmer, ginner and cotton broker, Des Arc, Ark. 1957 
Louisville Branch 
Appointed by Federal Reserve Bank: 
Magnus J. Kreisle .......... President, The Tell City National Bank, Tell City, Ind... 1955 
Noel Rush .... President, Lincoln Bank and Trust Company, Louisville, Ky... 1956 
M.C. Minor ............... President, The Farmers National Bank of Danville, Danville, Ky. 1957 
W. Scott McIntosh ..... President, State Bank of Hardinsburg, Hardinsburg, Ind... .. . 1957 
Appointed by Board of Governors: 
Seni, Bennie, fe.*...... . . Pstin: SO Se so oo 6 hve cde tienes 1955 
David F. Cocks ........ ... Vice President and Treasurer, Standard Oil Company (Ken- 
eS ee or mee A 1956 
Pierre B. McBride.......... President, Porcelain Metals Corporation, Louisville, Ky....... 1957 
Memphis Branch 
Appointed by Federal Reserve Bank: 
Wi MR ice sks Sedwieen Chairman of Board, Phillips National Bank, Helena, Ark.. 1955 
John K. Wilson. ............ President, The First National Bank of West Point, West Point, 
ee eo een) see ee 1956 
John A. McCall. ............ President, The First National Bank of Lexington, Lexington, 
WHS cin cons cnceceeews oan es ¢Guu ¥0%nwaue lee 1957 
William B. Pollard. . President, National Bank of Commerce in n Memphis, ieee 
WOM. nn tueecccebvas cuaehedsscceeueeneeee eee 1957 
Appointed by Board of Governors: 
Henry Banks’ ............ ee .. 1955 
John D. Williams Chancellor, The University of Mississippi, University, Miss. 1956 
A. E. Hohenberg. . President, Hohenberg Bros. Company, Memphis, Tenn... 1957 
District No. 9—Minneapolis 
Class A: 
Edgar F. Zelle .....Chairman of the Board, First National Bank of Minneapolis, 
ROR I cinta = +45 4b bak se ey deena 1955 
Harold N. Thomson Vice President, Farmers & Merchants Bank, Presho, S.D....... 1956 
Harold C. Refling .....Cashier, First National Bank in Bottineau, Bottineau, N. D... 1957 
* Chairman. 
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Class B: 
Homer P. Clark 


John E. Corette. .. 


Ray C. Lange. . 


Class C: 
F. Albee Flodin 


Leslie N. Perrin’.. 


Vacancy 


Term 
Expires 
Dec. 31 


Honorary Chairman of the Board, West Publishing Company, 
St. Paul, Minn. 


.. President and General Manager, Montana —_ ‘Compan, 


Butte, Mont. ... 


.. President, Chippewa Canning Company, Inc., Chinois Falls, 


Petre 2. “ome eneet ran tru rne teen cael cet isc dius iwa 


.. President and General Manager, Lake Shore Engineering Com- 


Ds SO TPIS BENE os 55a ccc eee eie nes 
Director, General Mills, Inc., Minneapolis, Minn. 


Helena Branch 


Appointed by Federal Reserve Bank: 


A. W. Heidel. .... 
J. Willard Johnson 


Geo. N. Lund 


President, Powder River County Bank, Broadus, Mont. 

Financial Vice President and Treasurer, Western Life Insurance 
eee 

Chairman of the Board and President, The First rasianel Bank 
Se ee, BUONO, BER. wo beds ona ce Us twins s 0% : 


Appointed by Board of Governors: 


George R. Milburn... 
Carl McFarland'..... 


Class A: 


W. S. Kennedy.... 


W. L. Bunten 
Harold Kountze 


Class B: 
E. M. Dodds 


K. S. Adams 


Max A. Miller 


* Chairman. 
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Manager, N Bar Ranch, Grass Range, Mont. 
President, Montana State University, Missoula, Mont. 


District No. 10—Kansas City 


President and Chairman of the Board, The First National Bank 
of Junction City, Junction City, Kan........... 


President, Goodland State Bank, Goodland, Kan. ........... 
President, The Colorado National Bank of Denver, Denver, 
ee ee ee oe ae oc nan weee's's abiv nase 


President, United States Cold Storage Corporation, Kansas City, 
ge FSI PU OP 2) Sr ee 
Chairman of the Board, Phillips Petroleum Company, Bartles- 
EPC SS Cee ey beac encsdedodadeseesccdcodeics 


Livestock rancher, Omaha, Neb. 


1955 


1956 


1957 


1955 
1956 
1957 


1955 


1956 


1956 


1955 
1956 


1955 
1956 


1957 


1955 


1956 
1957 
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Term 
Expires 
Class C: Dec. 31 
Raymond W. Hall ' Vice President and Director, Hall Brothers, Inc., Kansas City, 
Te ee on ee ee eee 1955 
Cecil Puckett * Dean, College of Business Administration, University of Denver, 
DRONE ohn ohh 00 cn50e ssn ss nee sae 1956 
Joe W. Seacrest President, State Journal Company, Lincoln, Neb... ..... 1957 
Denver Branch 
Appointed by Federal Reserve Bank: 
Merriam B. Berger Vice President, The Colorado National Bank of Denver, Denver, 
CUBR 6 oon iS aainack Gavaenss ds obese eee we 
Ralph S. Newcomer Executive Vice President, First National Bank in Boulder, 
eet, Ws co ccuvace o> cckheaennss casas 1956 
Arthur Johnson President, First National Bank in Raton, Raton, N. Mex. 1956 
Appointed by Board of Governors: 
Aksel Nielsen’ ... President, The Title Guaranty Company, Denver, Colo. 1955 
Vacancy .. soe eels 24 bhmh od ke 20 We OPMENT Ie enaee 1956 
Oklahoma City Branch 
Appointed by Federal Reserve Bank: 
George R. Gear President, The City National Bank of Guymon, Guymon, Okla. 1955 
F, M. Overstreet. . President, The First National Bank at Ponca City, Ponca - 
CR 5. AVES eee 1956 
R. Otis McClintock President, The First ‘National Bank nal Trost Company ot 
Tulsa, Tulsa, Okla. me 1956 
Appointed by Board of Governors: 
Davis D. Bovaird?.......... President, The Bovaird Supply Company, Tulsa, Okla. 1955 
Phil H. Lowery Owner, Lowery Hereford Ranch, Loco, Okla. 1956 
Omaha Branch 
Appointed by Federal Reserve Bank: 
Ellsworth Moser President, The United States National Bank of Omaha, Omaha, 
Neb. EER TT Or 1955 
George J. Forbes anuiien Vice President, The First National Bank of aaale, 
fee oe 1955 
William N. Mitten. . Chairman of the Board and President, First National Bank of 
Fremont, Fremont, Neb...... 1956 
* Chairman. * Deputy Chairman. 
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Term 
Expires 
Appointed by Board of Governors: Dec. 31 
Gilbert C. Swanson ' Chairman of the Board, C. A. Swanson & Sons, Omaha, Neb. 1955 
Manville Kendrick Rancher, Sheridan, Wyo. 1956 
District No. 11—Dallas 
Class A: 
J. Edd McLaughlin President, Security State Bank & Trust Company, Ralls, Tex. 1955 
W. L. Peterson President, The State National Bank of Denison, Denison, Tex. 1956 
Sam D. Young President, El Paso National Bank, El Paso, Tex. 1957 
Class B: 
J. B. Thomas President and General Manager and Director, Texas Electric 
Service Company, Fort Worth, Tex. 1955 
John R. Alford Industrialist and Farmer, Henderson, Tex. 1956 
D. A. Hulcy Chairman of the Board and President, Lone Star Gas Company, 
Dallas, Tex. 1957 
Class C: 
Henry P. Drought Attorney at Law, San Antonio, Tex. 1955 
Hal Bogle * Rancher and Feeder, Dexter, N. Mex. 1956 
Robert J. Smith ' President, Pioneer Air Lines, Inc., Dallas, Tex. 1957 
El Paso Branch 
Appointed by Federal Reserve Bank: 
Thomas C. Patterson Vice President, El Paso National Bank, El Paso, Tex. 1955 
F. W. Barton President, The Marfa National Bank, Marfa, Tex. 1956 
John P. Butler President, The First National Bank of Midland, Midland, Tex. 1957 
J. M. Sakrison President, Southern Arizona Bank and Trust Company, Tucson, 
Ariz. 1957 
Appointed by Board of Governors: 
E. J. Workman ' President, and Director of Research and Development Division, 
New Mexico Institute of Mining and Technology, Socorro, 
N. Mex. 1955 
D. F. Stahmann Farmer, Las Cruces, N. Mex. 1956 
James A. Dick President, James A. Dick Investment Company, El Paso, Tex. 1957 





* Chairman. * Deputy Chairman. 


138 FeperaL Reserve BULLETIN 





mm 


DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 


Expires 


Houston Branch 


Appointed by Federal Reserve Bank: 


S. Marcus Greer. . 
I. F. Betts 


W. B. Callan 
L. R. Bryan, Jr. 


Chairman of Executive Committee, The City National Bank of 
Houston, Houston, Tex. I be 

President, The American National Bank of Beaumont, Beau- 
mont, Tex. . <a dei aekind toca YF 

President, The Victoria National Bank, Victoria, Tex. 


_ President, The Second National Bank of Houston, Houston, Tex. 


Appointed by Board of Governors: 


Charles N. Shepardson ' 


Herbert G. Sutton 


Vacancy 


Dean of Agriculture, A. & M. College of Texas, College Station, 
Tex. 


T. O. Sutton and Sons, Colmesneil, Tex. 


San Antonio Branch 


Appointed by Federal Reserve Bank: 


Burton Dunn 


E. C. Breedlove 
V.S. Marett 
J. W. Beretta 


President, The Corpus Christi National Bank, Corpus Christi, 
Tex. Be) Pere 

President, The First National Bank, Harlingen, Tex. 

President, Gonzales State Bank, Gonzales, Tex... . 

President, First National Bank of San Antonio, San Antonio, 
Tex. Ss omaae bc ina teen 


Appointed by Board of Governors: 


D. Hayden Perry ' 
Clarence E. Ayres 


Vacancy 


Class A: 


John A. Schoonover 


M. Vilas Hubbard 


Carroll F. Byrd 


' Chairman. 
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Livestock farming, Robstown, Tex. 
Professor of Economics, The University of Texas, Austin, Tex. 


District No. 12—San Francisco 


President, The Idaho First National Bank, Boise, Idaho 


President and Chairman of the Board, Citizens Commercial 
Trust and Savings Bank of Pasadena, Pasadena, Calif. 


President, The First National Bank of Willows, Willows, Calif. 


Dec. 31 


1955 


1956 
1957 
1957 


1955 
1956 
1957 


1955 
1956 
1957 


1957 


1955 
1956 
1957 


1955 


1956 
1957 
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Term 
Expires 
Class B: Dec. 31 
Walter S. Johnson President, American Forest Products Corporation, San Fran- 
EE ee ee ea 1955 
Alden G. Roach. . President, Columbia-Geneva Steel Division and Consolidated 
Western Steel Division, of United States Steel Corporation, 
a 1956 
Reese H. Taylor President, Union Oil Company of California, is negli Calif. 1957 
Class C: 
Y. Frank Freeman ?.... Vice President, Paramount Pictures Corporation, snuditaitn 
aN. and a cn pgde nee reemn ements kes ext 1955 
A. H. Brawner ' President, W. P. Fuller & Company, San Francisco, Calif. 1956 
Vacancy Lob BebEG Sd Ce one ee 560d neve ere baat reke +6 ves 1957 
Los Angeles Branch 
Appointed by Federal Reserve Bank: 
Hugh C. Gruwell President, First National Bank of Arizona, Phoenix, Ariz. 1955 
Anderson Borthwick .. President, The First National Trust and a Bank of San 
Diego, San Diego, Calif.. 1956 
James E. Shelton : President, ee First National Bank of kes Seuaiiion Los 
rere ee eid sad viata 1956 
Appointed by Board of Governors: 
Paul H. Helms ...... President, Helms Bakeries, Los Angeles, Calif. 1955 
Bryant Essick ' President, Essick Manutacturing Company, Los Angeles, Calif. 1956 
Portland Branch 
Appointed by Federal Reserve Bank: 
E. C. Sammons President, The United States National Bank of Portland, Port- 
EE 6095 10 bOIG eis Ub Ts ied bred e es Sone reer ade - 1955 
J. H. McNally. . ...... President, The First National Bank of Bonners Ferry, Bonners 
Ra RIES NESS ee eng OT ae 1956 
John B. Rogers President, The First National Bank of Baker, Baker, Ore....... 1956 
Appointed by Board of Governors: 
Philip I. Welk ' ... President, Preston-Shaffer Milling Company, Walla Walla, 
TS a. Saas er eee ee _ 1955 
William H. Steiwer, Sr...... Livestock and Farming, Fossil, Ore...................... 1956 
* Chairman. * Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Salt Lake City Branch 
Appointed by Federal Reserve Bank: 
Harry Eaton + apiaaits President, Twin Falls Bank and Trust Company, Twin Falls, 
OP Tee ee 1955 
Russell S. Hanson... . Executive Vice President, The First National Bank of Logan, 
Lagan, Verbs... . . « s.. ans supine «dag 2 ome ae ee 1956 
George S. Eccles........... President, First Security Bank of Utah, National Association, 
Salt Labo Cie, Utah. . ...........- 04+ rceenencenk eee 1956 
Appointed by Board of Governors: 
Joseph Rosenblatt’ ......... President, The Eimco Corporation, Salt Lake City, Utah ..... 1955 
Geo. W. Watkins _.. President, Snake River Equipment Company, Idaho Falls, Idaho 1956 
Seattle Branch 
Appointed by Federal Reserve Bank: 
Charles F. Frankland....... President, The Pacific National Bank of Seattle, Seattle, Wash. 1955 
S. B. Lafromboise...... President, The First National Bank of Enumclaw, Enumclaw, 
rn kien Arr ment 1956 
James Brennan te President, First National Bank in Spokane, Spokane, Wash.... 1956 
Appointed by Board of Governors: 
D. K. MacDonald '.. Chairman of the Board, D. K. MacDonald & Company, Inc., 
Gam FI noi oe nk seek ce Banecks eee aoe 1955 
Ralph Sundquist t - Fruit Grower and Cold Storage Operator, Yakima, Wash..... . 1956 


? Chairman. 
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LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Common Trust Fund 


Publication of Information Concerning 


The Board of Governors has been asked to 
comment with respect to the limitations con- 
tained in section 17 of Regulation F concerning 
the publication of information on common trust 
funds maintained by a bank. Preparation of a 
pamphlet descriptive of the operations of a com- 
mon trust fund which would contain information 
taken from the annual audit report of such fund, 
including information concerning the earnings 
realized on the fund and the value of the assets 
thereof, was proposed. It was planned to make 
the pamphlet available to directors and_ stock- 
holders of the bank, to present and prospective cus- 
tomers, to selected attorneys, and to correspondent 
banks for the purpose of furnishing information 
relative to the common trust fund and presumably 
to point out the desirability of its use by prospective 
trust customers. It is believed that the following 
discussion will clarify the principles and restrictions 
embodied in Regulation F with respect to the 
advertising of common trust funds. 

The annual reports of audits required to be made 
of common trust fund operations are for use solely 
in informing those persons to whom a regular 
periodic accounting of the trusts participating in 
the fund ordinarily would be rendered. Material 
contained in these audit reports, or similar to that 
so contained, cannot, under existing provisions of 
Regulation F, be publicized in booklet form, or in 
any other form, with the intent to inform the gen- 
eral public concerning the operations of a common 
trust fund. The word “publish”, as used in the 
publicity prohibition contained in sections 17(a) 
and 17(c)(3) of the Regulation, refers not only 
to publication in newspapers or periodicals, but to 
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publication in any form designed to reach outside 
the group comprising those who ordinarily would 
receive periodic accountings related to administra- 
tion of a common trust fund. 

The unsolicited furnishing of information to the 
general public, or to selected portions of the public, 
should be confined to acquainting the reader with 
the existence of the common trust fund and the 
purpose and use of such fund. It is wholly appro- 
priate, therefore, to publicize the fact that a com- 
mon trust fund has been established or is main- 
tained by a bank, as well as to make known its 
special and restricted purposes and uses. However, 
the common trust fund is not to be regarded as an 
investment “entity” to be popularized in and of 
itself. Publicity efforts of a trust institution oper- 
ating a common trust fund should be directed 
toward demonstrating the desirability of and need 
for corporate fiduciary services. Reference to the 
common trust fund in such publicity should be in- 
cidental to the provision of such services and should 
be discussed only as one medium possibly to facil- 
itate the investment of funds held for true fiduciary 
purposes. Furthermore, trusts created and used for 
bona fide fiduciary purposes are to be distinguished 
from trusts created by individuals primarily seeking 
the benefits to be derived from corporate fiduciary 
investment management. 

While banks operating common trust funds are 
enjoined to use particular care in the preparation of 
advertising and publicity material to see that it is 
in every way compatible with the spirit as well as 
with the letter of provisions of sections 17(a) and 
17(c)(3) of Regulation F, the Board has not 
adopted a practice of determining the propriety of 
any specific common trust fund advertising in ad- 
vance of its use. 
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CURRENT EVENTS AND ANNOUNCEMENTS 








Federal Reserve Meetings 


A meeting of the Federal Open Market Com- 
mittee was held in Washington on January 11, 1955. 

The Federal Advisory Council met in Washing- 
ton on February 13-15, 1955. The annual organi- 
zation meeting of the Council was held on February 
13, at which Edward E. Brown, Chairman of the 
First National Bank of Chicago, was re-elected 
President; Robert V. Fleming, President and Chair- 
man of The Riggs National Bank, was re-elected 
Vice President; and Herbert V. Prochnow was 
reappointed Secretary. The Council met with the 
Board of Governors on February 15. 


Resignation of Branch Director 


Effective January 31, 1955, the Board of Gov- 
ernors accepted the resignation of Mr. Sam B. 
Strauss, President, Pfeifers of Arkansas, Little 
Rock, Arkansas, as a director of the Little Rock 
Branch of the Federal Reserve Bank of St. Louis. 
Mr. Strauss had served the Branch as a director 
since January 1, 1951. 


Federal Reserve Charts on Bank Credit, Money Rates, 
and Business 

A revised edition of the monthly Federal Reserve 
Chart Book on Bank Credit, Money Rates, and 
Business, containing all information available 
through February 17 and with space for plotting 
through 1956, is now available. Retrospect has 
been substantially cut; most charts now show data 
beginning with 1948, and some cover shorter 
periods. For earlier data, subscribers can refer to 
the historical supplement or to a recent issue of the 
preceding edition of the monthly Chart Book. 

Revisions in some charts showing quarterly data 
will be incorporated later, probably in the May 
issue, when data for the first quarter of 1955 will be 
available. 

The annual subscription price for 12 issues of the 
Chart Book, including one issue of the supple- 
mentary historical Chart Book, is $6.00. Single 
copies of monthly issues or the historical supplement 
may be purchased for 60 cents each; in quantities 
of 10 or more copies of a single issue for shipment 
to one address, there is a special price of 50 cents 
per copy. 
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Bulletin Tables 


This issue of the BuLtetin includes (pages 210- 
216) a set of special tables showing data for the 
full year 1954, on a monthly and a weekly basis, 
for the following banking and monetary series: 
Member Bank Reserves and Borrowings, Weekly 
Reporting Banks in Leading Cities (total cities), 
Changes in Commercial and Agricultural Loans 
for a Sample of Weekly Reporting Banks, Money 
Market Rates, and Bond and Stock Yields. 
These tables, together with the new arrangement, 
described below, of the table on Member Bank 
Reserves and Related Items (averages of daily fig- 
ures, weekly and monthly) will be available in a 
reprint. Requests for this reprint should be ad- 
dressed to the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, 
Washington 25, D. C. Monthly data for 1954 
for the Consolidated Condition Statement for Banks 
and the Monetary System and for All Banks, by 
Classes, will be published later, probably in the 
Butvetin for May. 

The following important changes have been made 
in tables shown regularly in the BuLLetin: 

In view of the increasing use of weekly averages 
of daily figures for analytical purposes, the first 
page of the table on Member Bank Reserves and 
Related Items (page 149) has been changed to 
show 14 months of weekly averages instead of that 
amount of retrospect for Wednesday dates. Wednes- 
day figures are given for three months on the 
second page of the table. Other data on these two 
pages have also been rearranged. 

Treasury financial statistics (pages 172-175) have 
been revised to reflect three adjustments: (1) A 
revision in the treatment of carriers taxes to coin- 
cide with the treatment of Federal Old Age and 
Survivors Insurance Employment taxes, that is, to 
appropriate such taxes directly from general receipts 
to the trust fund, rather than to include such taxes 
in general receipts and then later show the trans- 
fers to the trust account as an expenditure in gen- 
eral outlays. (2) To show the Treasury’s current 
classification of national security programs. This 
now includes outlays for military functions of the 
Department of Defense, the mutual military pro- 
gram (including Greek-Turkish assistance), atomic 
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energy, and stockpiling of strategic and critical 
materials. (3) To show data on the Treasury’s 
new reporting basis as described in the Treasury 
Bulletin for April 1954, page A2, and in subsequent 
issues. Beginning with February 1954, the Treas- 
ury’s daily statement shows cash deposits and with- 
drawals in the account of the Treasurer of the 
United States. Budget receipts and expenditures 
are reported in the monthly treasury statement. 
In the new daily statement cash withdrawals re- 
flect checks paid, versus checks issued in the monthly 
statement, and cash deposits reflect clearances, 
versus collections in the monthly statement. In ad- 
dition, the daily statement eliminates Government 
corporation and agency transactions that are not 
cleared through the Treasurer’s account. The 
monthly statement includes these transactions. 


Admission of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
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membership in the Federal Reserve System during 
the period December 16, 1954 to January 15, 1955: 


Kansas 
Plainville—The Plainville State Bank. 

Michigan 
Wayne—Wayne Bank. 


Tables Published Annually and Semiannually, with 
Latest BULLETIN Reference 


Semiannually Issue Page 
Banking offices: 
Analysis of changes in number of... Feb. 1955 208 
On, and not on, Federal Reserve Par 
PE esr Feb. 1955 209 
Annually 
Earnings and expenses: 
Federal Reserve Banks............ Feb. 1955 206-207 
Member banks: 
ON Pere May 1954 524-534 
First half of year............. Oct. 1954 1118 
Insured commercial banks.......... May 1954 535 
anks and branches, number of, 
By Gee Oe TUNG, oc ntecesccces May 1954 536-537 
Operating ratios, member banks....... Aug. 1954 900-902 
Banking and monetary statistics, 1954 Feb. 1955 210-216 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Released for publication February 15 | 








Industrial production rose slightly further in 
January and construction activity continued at 
record levels. Unemployment increased somewhat 
less than seasonally. Retail sales were maintained 
at exceptionally high levels. Prices of industrial 
materials continued to rise from mid-January to 
mid-February, and average prices of finished indus- 
trial goods and of farm products showed little 
change. 

INDUsTRIAL PRopucTION 


The Board's seasonally adjusted index of indus- 
trial production rose in January to 131 per cent 
of the 1947-49 average. This level compares with 
130 in December and a low last year of 123. 

Further increase in durable goods output in Janu- 
ary stemmed mainly from continued strength in the 
auto and steel industries. Assembly of 660,000 
autos in January represented a new record rate for 
the month and daily average output continued to 
advance in the first half of February. Television 
output declined further from earlier exceptionally 
high levels. Activity in producers and military 
equipment industries continued steady at reduced 
levels in January. Output of building materials 
was apparently maintained at the record level 
reached in late 1954. Steel production has con- 
tinued to rise and in mid-February was scheduled 
at 88 per cent of capacity as compared with 83 per 
cent in January. 

INDUSTRIAL PRODUCTION 


Per cent physe col volume, seosonally odjus sted. 1947 49 _ 100 
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Federal Reserve indexes. Monthly figures, latest shown are 


for January. 
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Activity in nondurable goods industries also 
showed some increase in January, largely reflecting 
further gains in output of chemicals and petroleum 
products. Activity in the textile and apparel indus- 
tries showed little change, according to preliminary 
figures. Minerals production advanced considerably 
further as crude petroleum output reached new 
record levels. 


CONSTRUCTION 


New construction work put in place in January 
increased slightly further to a seasonally adjusted 
annual rate of more than 40 billion dollars—one- 
sixth larger than a year earlier. Value of contract 
awards declined somewhat, but was almost one- 
third larger than a year earlier and the largest for 
any January on record. The number of private 
housing units started in January continued unusu- 
ally large for the winter, at a seasonally adjusted 
annual rate of over 1.4 million. 


EMPLOYMENT 


Labor market conditions changed little from mid- 
December to mid-January, after allowing for the 
usual sharp seasonal reductions in retail trade, 
Federal post offices, and construction and other 
outdoor activities. Seasonally adjusted employment 
in nonfarm establishments at 48.5 million in Janu- 
ary was up about 500,000 from last summer’s low 


CONSTRUCTION CONTRACTS AWARDED 
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Monthly figures, latest shown are for January. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


but was about 1.4 million below its mid-1953 high. 
Unemployment increased by 500,000 to 3.3 million 
in early January, a slightly less than seasonal in- 
crease. 

DisTRIBUTION 


Retail sales in January were about 10 per cent 
above the reduced year-ago rate and close to the 
very high December rate after seasonal adjustment. 
Sales of furniture and appliances showed further 
strength, and auto sales were down only mod- 
erately from the advanced December rate. Dealers’ 
stocks of new autos rose substantially but remained 
one-fifth below a year ago. Sales at department 
stores in early February declined from the advanced 
December-January level, owing mainly to unusually 
severe weather. 


Commopity Prices 


Prices of scrap metals, textiles, rubber, and some 
other materials continued to rise in the month 
ending mid-February. Copper prices were raised 
10 per cent and various copper and aluminum prod- 
ucts were advanced. Strong world demands for 
copper and a work stoppage in Rhodesia were 
reflected in sharp price rises in London, to about a 
third above domestic levels. In early February 
temporary Federal limitations on copper exports 
were imposed. Prices of most finished industrial 
goods continued to change little in wholesale and 
retail markets. 

Prices of farm products and foods changed little 
in the month ending mid-February. While prices 
of cows, poultry, and eggs advanced, hogs reached 
new lows for the season and meats declined some- 
what. Meat supplies contracted seasonally in recent 
weeks but continued moderately larger than a year 
earlier. Coffee prices broke sharply in early Febru- 
ary as changes in Brazilian exchange regulations 
reduced minimum prices by nearly one-fifth. 


BANK CREDIT AND RESERVES 


Total loans and investments at banks in leading 
cities changed little in late January and early Febru- 
ary, following a substantial decline immediately 
after the holidays. Bank holdings of U. S. Govern- 
ment securities declined, but holdings of other 
securities rose as banks purchased the new Federal 
National Mortgage Association notes. Security loans 
increased, but business loans declined as seasonal 
borrowing continued to be repaid. 

Free reserves of member banks declined from 
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mid-January to early February, averaging about 300 
million dollars over the period. Reserves absorbed 
through decrease in Federal Reserve holdings of 
U. S. Government securities, reductions in float, 
and increases in Treasury deposits at the Reserve 
Banks were greater than those supplied through 
seasonal currency inflow and reduction in required 
reserves. 
Security MarKeETs 


Yields on long-term Treasury securities advanced 
slightly between mid-January and mid-February, 
but other Government yields declined, particularly 
those on Treasury bills, which moved down sharply. 
Private short-term money rates increased in January. 
Early in February the Treasury offered a new 3 
per cent forty-year bond in exchange for a matur- 
ing 2.6 billion dollar partially tax-exempt issuc. 
The Treasury also offered a thirteen-month note 
in exchange for the latter issue, and offered the 
13-month issue or a new 2 per cent 2% year note 
in exchange for 12.4 billion maturing notes and 
certificates. Over 1.9 billion dollars of securities 
were exchanged into the new bond, 8.5 billion into 
the short-term note, and 3.8 billion into the 
intermediate-term note. Unexchanged securities 
amounted to 5.6 per cent of all issues eligible for 
refunding. 

Yields on corporate and municipal bonds in- 
creased somewhat during late January and early 
February. Common stock prices increased further 
and were at record levels in mid-February. 

MONEY RATES 


Per cent per annum 
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Figures except for Federal Reserve discount rate are monthly 
average market yields. Corporate Aaa bonds, Moody’s Investors 
Service; U. S. Government long-term (excludes 3% per cent 
bonds issued May 1, 1953), U. S. Treasury Department and 
Federal Reserve; municipal high-grade bonds, Standard and 
Poor’s Corporation; Treasury bills, Federal Reserve. Latest fig- 
ures shown are for Feb. 12. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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Latest averages shown are for week ending Jan. 26. See p. 149 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars} 


































































































___ Reserve Bank credit outstanding onan wee Member beak 
Treas- Other reserve balances 
U.S. Govt. securities reserve balances, 4 
_ —— ury | Money| Treas-| with F.R. Banks | Fed- 
Held Dis- Gold cur- in ury Bint eral 
Period der | counts All tock | Tency cir- cash Oth- Re- 
Bought! U®“®" | “and | Float |oth- |] Total | St out- | cula- | hold- | Treas-| For- r | VE | Total Re- Ex. 
Total || out- yet ad- er! stand-| tion | ings | ury | eign pA ac- ” quired?) cess? 
right pon vances ing de- de- pos- | Counts 
ment posits | posts its 
Averages 
of daily 
figures 
Week ending: 
1953 
Dec. 2... .|25,054)/25 ,003 51 612 725 3)|26 ,393| 22,027| 4,881| 30,759 775 491 436| 378 826|19,637|| 19,100 537 
Dec. 9... ./25,252)|25 ,084 168 678 714 2||26,647| 22,027| 4,883) 30,872 775 521 450| 369 879|19,691|| 19,081 610 
Dec. 16... .|25,553)/25, 207 346 449 844 2||26 ,848| 22,028) 4,884) 30,942 770 381 501} 343 896/19 ,926)| 19,232 694 
Dec. 23... .|25,823)|25 ,303 520 518) 1,377 2)\27,721| 22,028) 4,885) 31,086 758 921 462| 438 937/\20 ,032)|| 19,284 748 
Dec. 30... .|26,052)|25,318 734 226) 1,206 2)|27 ,486| 22,029) 4,887) 31,051 763 652 471| 406 938/20,121 19/308 813 
1954 
. a ae 25 ,786)|25 ,318 468 111 987 2)|26 ,886| 22,029) 4,891) 30,721 769 328 431} 525 838 19,367 827 
Jan. 13... .|25,438)/25 ,318 120 155 775 2||26,370| 22,030} 4,890) 30,457 771 334 469| 444 837 19,199 779 
Jan. 20... .|25,316)/25,316)..... 87 940 2||26 ,344| 22,023) 4,890) 30,199 773 12 449; 425 834/20 19,292) 1,274 
Jan. 27... .|24,958 eae 91 880 2||25 ,930| 22,006) 4,890) 29,999 788 46 466) 322 832 19 ,236| 1,138 
Feb. 3... .|24,662)|24,654 x 226 558 2)|25 .447| 21,963) 4,898) 29,965 799 405 450} 372 830 19,059 428 
Feb. 10... .|24,869)|24,803 66 375 552 2)|25,798| 21,956) 4,900) 29,941 807 589 458| 371 829 18 ,986 673 
Feb. 17... .|24,895)\24,806 89 316 702 2)|25,916| 21,957} 4,904) 29,915 811 627 488; 502 864/1 18,916 653 
Feb. 24... .|24,723)|24,723)..... 215 796 2\|25,735| 21,957| 4,905) 29,836 815 558 461| 448 912 18 ,867 702 
Mar. 3.. 24 ,523)|24,523)...... 282 738 2)|25,545| 21,958) 4,911) 29,895 817 517 481; 413 909 18,831 551 
Mar. 10... .|24,676)|24,662 14 256 684 2\|25,617| 21,960) 4,916) 29,916 818 566 460} 385 908 18,765 676 
Mar. 17... .|24,633'|24 ,629 4 186 689 2\|25,509| 21,963) 4,919) 29,859 816 242 530} 289 912 19,018 726 
Mar. 24... .|24,621||24,597 24 177 766 2)\25,.565| 21,964) 4,923) 29,722 806 487 505} 317 918 19,017 680 
Mar. 31... .|24,649|/24,636 13 190 703 2)|25 ,544| 21,965) 4,928) 29,663 809 670 486} 399 918 18,759 733 
Apr. 7... .|24,632|/24,632)..... 153 583 2)|25,370| 21,965| 4,933) 29,780 819 526 507; 399 936)1 18,595 705 
Apr. 14... .|24,643)|24,632 11 156 597 1||25,397| 21,966) 4,938) 29,817 823 650 503| 379 935 18,595 599 
Apr. 21... .|24,632|/24,632]...... 141 955 1||25,730| 21,967) 4,945) 29,780 831 680 461; 574 933 18,612 772 
Apr. 28... .|24,632//24,632]...... 148 672 1||25,453| 21,968) 4,946) 29,652 827 495 456; 388 920 18,654 976 
May 5... .|24,632)|24,632)..... 158 634 1||25 ,426| 21,969) 4,950) 29,738 826 586 503} 351 850 18,769 721 
May 12... .|24,652)||24,632 20 184 541 11|25,379| 21,970) 4,952} 29,810 829 453 572| 370 848 18,708 710 
May 19... .|24,659||24,646 19 143 739 1)}25,542| 21,971) 4,955} 29,769 838 551 532; 411 862 18,785 721 
May 26... .|24,709)|24,709)..... 164 638 1||25,512| 21,972) 4,957) 29,707 829 397 500} 437 880 18,924 766 
June 2... .|/24,812//24,812)...... 216 613 1)|25 ,642| 21,966) 4,958) 29,874 827 452 521 458 878 18,912 643 
June 9 24 ,960}'24 ,960)...... 170 670 1//25,802| 21,924) 4,958) 29,928 823 342 549) 358 877 18,885 920 
June 16 24 ,955)|24,955)...... 142 665 1||25,764| 21,925] 4,957| 29,870 813 341 549} 227 910 19 ,043 891 
June 23. 25 ,018)|24 ,986 32 194 920 11/|26,134| 21,926) 4,955) 29,793 806 757 547| 296 998 18,958 860 
June 30. 25 ,113)|24,980 133 157 630 1)|25,901| 21,926) 4,956) 29,813 812; 1,010 579| 384 996 18,349 839 
July 7 25 ,082)|25 ,038 44 71 675 11/25 ,829| 21,927) 4,959) 30,066 821 464 588} 413 986 18,419 958 
July 14 24 ,912)|/24,912)...... 68 710 11/25 ,691| 21,929) 4,958) 30,099 811 392 765| 359 986 18,404 762 
July 21 24,765)|24,765)...... 73 833 1)|25,673| 21,931) 4,958) 29,932 807 499 651; 428 983 18,356 905 
uly 28 24 ,517)|24,517 168 590 11|25,277| 21,924) 4,959) 29,815 806 551 569} 420 18,347 689 
Aug. 4 24,325)|24,325)...... 175 653 1)\25,154| 21,908) 4,960) 29,890) +802 742 526} 455 908 17 ,666| 1,032 
Aug. 11 24 ,040)|24 ,023 17 287 598 1}|24,925| 21,901) 4,959) 29,932 803 584 544; 430 905 17,688 
Aug. 18 23 ,980)|23 ,876 104 229 723 1||24,933| 21,858) 4,960) 29,919 805 558 579| 452 914 17 ,662 863 
Aug. 25 23 ,813)|23 , 747 66 178 698 1||24,690/ 21,858) 4,961) 29,850 807 566 557| 450 927 17,627 726 
Sept. 1... .|23,938)|23 ,845 93 185 576 1||24,699| 21,837) 4,962) 29,887 808 551 465| 516 926 17,603 743 
Sept. 8 24 ,013)|23 ,977 36 147 598 1||24,759| 21,809) 4,965| 30,046 802 479 518) 428 923 17,556 780 
Sept. 15 24 ,035)|/24 ,035)...... 189 714 1||24,939| 21,809) 4,967) 30,073 795 558 559} 432 925 17,594 779 
Sept. 22 23 ,789)|23,789)...... 141 977 1||24,908) 21,810) 4,967| 29,969 793 446 514; 435 934 17,691 905 
Sept. 29 23 ,868)|23 ,868)...... 191 627 1|/24,687; 21,810) 4,968) 29,888 795 652 $11} 437 933 17 ,663 587 
Oct. 6 24 ,492)|24 ,492 179 667 1||25,338| 21,810) 4,971) 30,010 793 676 484) 452 948 17,894 862 
Oct. 13 24 ,606)|24 , 581 25 259 599 1||25 ,465| 21,810) 4,972) 30,143 790 594 466| 472 950) 18,201 631 
Oct. 20 24 ,487||24,456 31 284 927 1)|25,699| 21,788) 4,973) 30.125 796 570 443) 440 950 18,269 867 
Oct. 27 24 ,381)|24,381)...... 257 721 11/25 ,360| 21,759) 4,973) 30,028 801 567 442) 411 949 18,224 671 
Nov. 3 24 ,464)|24 448 16 355 617 11/25 ,436| 21,759) 4,976) 30,088 806 669 432| 472 895 18,233 577 
Noy. 10 24,754)|24,745 9 277 669 1)|/25,701| 21,752} 4,977| 30,206 796 362 423; 394 886 18,244) 1,120 
Nov. 17 24 ,685)|24,685)...... 271 751 1)|25,708| 21,709) 4,978) 30,262 799 397 425| 324 883 18,423 
Nov. 24 24, 553)|24,553 300; 1,046 1/25 ,900/ 21,709) 4,980) 30,318 800 576 409; 399 882 18,524 681 
Dec. 1 24,722)|24,715 7 498 698 1}\25,918] 21,710) 4,982) 30,466 806 605 396} 405 881 18,464 588 
Dec. 8 24 ,891//24 , 889 2 465 724 1||26,080| 21,710) 4,982) 30,623 806 535 361; 408 877 18,444 718 
Dec. 15 24 ,919)|24 , 888 31 442 810 1}|26,172| 21,711} 4,982) 30,755 812 363 405; 398 891 18,555 686 
Dec. 22... .|24,928)|24, 888 40 311) 1,373 1)}26,612| 21,712} 4,982) 30,885 800 345 443) 346 975 8.690 822 
Dec. 29... .|24,918)/24 , 888 30 377) 1,138 1||26 ,433| 21,712) 4,982) 30,828 801 453 523} 295 976 18 ,630 620 
1955 
Jan. 5....|24,918/|24,874 44 372 885 1//26,176| 21,712] 4,984) 30,501 804 449 §27| 413 916 18,580 683 
Jan. 12... .|24,532/|24,511 21 504 756 1||25,792| 21,713] 4,984) 30,361 814 378 493; 409 905 18 ,436 694 
Jan. 19... .|24,155}|24,128 27 445 881 1)|25,482| 21,714] 4,985) 30,079 818 275 516) 413 902 ° 718,382) ¥»794 
Jan. 26... .|23,683]|23 671 12 453 806 1||24,942| 21,714) 4,985) 29,866 827 272 422; 280 901/19 ,074)\718,427| 647 
Monthly: 
1954-Jan. . .|25,263)|25,149 114 118 861 2||26, 243) 22,015] 4,891) 30,282 778 201 453} 422 834 19,243 936 
Feb. . .|24,770)|24,729 41 308 667 2)'25,746| 21,957] 4,904] 29,903 811 568 470} 429 870 18,925 632 
Mar.. .|24,633)/24,620 13 205 712 2)\25,553| 21,963] 4,920) 29,800 813 490 494) 352 913 18,881 692 
Apr. . .|24,635}|24 ,632 3 151 696 1||25 ,483) 21,966] 4,941] 29,755 825 584 481; 427 926 18.627 765 
May . . |24,689)/24 ,680 9 172 640 1)/|25,503| 21,971] 4,954] 29,773 830 486 531} 412 864 18,817 716 
June 24 ,998)|24 ,960 38 166 710 1||25 ,876| 21,927] 4,956] 29,856 815 602 553} 321 941 18,813 857 
July.. .|24,771||24,761 10 104 695) 1)|25,571| 21,926) 4,959) 29,968 810 498 632) 409 973 18,329 835 
Aug. . .|23 ,989)|23 ,930 59 210 654 1|\24,855| 21,871] 4,960] 29,896 806 591 536| 464 916 17,638 840 
Sept... .|23,941}/23 ,928 13 170 725 1)\24, 838) 21,809) 4,967; 29,991 796 541 522) 431 929 17 628 775 
Oct. . .|24,485)|24,472 13 254 720 1)|\25,459| 21,787] 4,973] "30,078 797 610 455| 444 044 18,173 720 
Nov.. .|24,661||24,654 7 345 769 1/|25,776| 21,724) 4,979) 30,287 800 492 416; 393 883 18,393 814 
Dec 24,917) 24,888 29 407 992 1 26.317 21,711) 4,982) 30,749 805 443 439| 365 929 18,576 703 
1955-Jan. . .|24,200|/24 182 18 444 805 1/|25 449) 21,714] 4,985] 30,110 819 341 477| 383 903 OF) ee 
Preliminary. rRevised. For footnotes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{in millions of dollars 


Deposits, other | 
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‘ dl ee | | | Trees- reserve balances, Other reserve balances 
U. S. Govt. securities | | ury |Money| Treas- with F. R. Banks Fes 
Date | Die | Gold | cur- | in ury | a 
or Held | counts! All stock | Temcy | cir- | cash serve | 
period 1 oma | hes I Tota! | out- | cula- | hold- | Treas-| For- |Oth-| “"** | 
Bought| Under | a | PE eee Sore |stand-| tion | ings | ury | eign | er | 2° | R ; 
| Total || out- +: oe = | ing | de- de- | de- | "S| Total sm Ex. 
right | © lase | vances } posits | posits | pos-| quired?| cess? 
| agree- ie | 
ment | ? 
— | a j——|——$— | <j} —_____} 
Midyear or) | 
year-end: | 
1929—June | 216 148 68) 1,037) 52) 95) 1,400 4,037) 2,019) 4,459) 204 36 6| 21 374| 2,356 2,333 23 
1933—June.| 1,998]) 1,998)...... 164 4) 54/| 2,220) 4,031) 2,286) 5,434) 264 35| 15; 151) 346) 2,292 1,817 475 
1939—Dec..| 2,484]) 2,484/...... 7 91 11|| 2,593|17,644| 2,963) 7,598) 2,409 634 397 256) 251/11 ,653 6,444 5,209 
1941—Dec..| 2,254]) 2,254/...... 3 OF 10}| 2,361/22,737| 3,247/11,160) 2,215) 867) 774| 586 291/12,450)} 9,365) 3,085 
1945—Dec. 124, 2621/24 ,262|...... 249 578 2)|25 ,091/20,065) 4,339)28,515) 2,287) 977) 862| 446) 495115. 915!) 14,457) 1,458 
1947—Dec..|22 ,559}/22,559)...... 85) 535 1}|23,181|22,754| 4,562/28,868| 1,336 870 392) 569) 563/17 ,899)| 16,400) 1,499 
1949—Dec. 18: 885]|/18,885|...... | 78} $34) ~—-2//19499/24°427| 4,598|27,600| 1.312) 821) 767| 750| 706/16.568|| 15:550| 1018 
1950—Dec. \20'778 20,725 53) 67) 1,368 3)|22,216/22,706) 4, 636) 27,741} 1,293 668) 895! 565 714117. 681}) 16,509) 1,172 
1951—Dec.. |23 ,801]/23 , 605 196) 19} 1,184 5}|25 ,009|}22 695) 4, 709/29, 206| 1,270} 247) 526| 363) 746) 20 ,OS6|| 19,667) 389 
1952— Dec. [24697 24,034 663 156 967 4| 25 ,825|23,187| 4, 812/30, 433) 1,270 389) 550} 455) 777/19, 950)| 20,520| —570 
1953—June. |24 ,746}/24,718 28) 64) 601| 3/25 ,414/22, 463) 4. 854|30,125| 1,259) 132 527| 176 951/19, 561 19,459 102 
Dec... |25 ,916)|25 ,318 598} 28 935) 2||26, 880) 22,030) 4,894/30,781) 761 346 423) 493) 839/20 ,160)) 19,397 763 
| | | | | | 
End of } | | | 
month: | | 
| 
Jan... .|24 ,640)/24 ,640)...... | 156] 640) 2)/25,437/21,956| 4,899/29,981 793 405; 440) 459) 830/19,384// 19,016) 368 
ety Sas an 24 509| 4 ae | 350] 827|  2/125'688|21.958| 4/913|29/904) 811, $42! 490| 491, 909/19,412|| 18,821) 591 
Mar........|24,632//24,632)...... | 147} 535 1)|25 316/21 ,965| 4,935|29,707 819 722 494) 363) 917/19,194]| 18,689) 505 
Apr.. |24 632/24 ,632)...... 172 576 1)/25 ,382}21,969) 4,951/29,735 819) 579 471; 321 850/19 ,528]) 18,844 O84 
May....... \24,812)/24,812)...... 245} 723) 1/|25,781|21,973| 4,957/29,870| 820} 408! 527| 645) 878/19,563]| 18,891) 672 
DOE. . sleet 25 ,037)|25 ,037|...... 37 567 1||25 ,642/21,927| 4,959)29,922 811) 875) $45| 377) 988/19 ,011]) 18,412) 599 
uly 24 ,325)/24,325|...... 184 672 1) 25,183)21,908) 4,960/29 892 798) 716} 533) 503) 908/18,702)| 17,763) 939 
NR ae oe witha 24 ,023)|23 , 894 129 200 473 1||24,696/21,809| 4,966/29,929 811) S11 477\ $01) 925/18,316)) 17,572) 744 
Sept 24,270)\24,270)...... 132 779 1/|25, 183|21,810| 4,972/29,985 786) 704 461) 422) 931\18,676)) 17,724) 952 
t 24 ,381)|24,381)...... 297 721 1)|25.401/21,759) 4,977|30,074 806, 729 426) 496) $84/18,722]) 18,251) 471 
Nov .. | 24, 8881/24 ,888)...... 398 657 1)|25 ,944/21,710) 4,982/30,500 800) 694) 397} 381) 880/18 ,985|| 18,467) 518 
ee 24,932 24,888 44 143 808 1)|25 ,885/21,713) 4,985/30,509 796 563} 490) at} 907/18, 876)| 18,618) 258 
1955 | | 
Jan........|23,885|/23 .882 3} 475, 600) = 1//24,.960 21,714| 4 ,988| »29,787 P838 = 360) «9 441/ 419) 899/18 ,918)}718,364| 554 
| | | | | | 
Wednesday | 
| | | | 
1954 | an | 
Nov. 3....|24,670)/24,645 25} 519) 304) 1/|25,495/21,759| 4,977/30,138} 801) 567 425| 416) 886/18,998] 18,218, 780 
Nov. 10... .|24,745]/24,745)...... 293 542) 1)|25,581/21,709| 4,978)/30,278 801) 213) 432) 249) 884/19,410)) 18,257) 1,153 
Nov. 17 . |24,628)|24 ,628)...... 299) 1,005) 1)}25 ,933/21,709| 4,979/30,233 802 544) 414 381\ 882/19 365 18,553) 812 
Nov. 24 .|24,553)|24,553)...... 437) 636) 1)|25 627/21, 709) 4,982/30,412 804) 538) 400) 363) 881/18 ,920) 18,549) 371 
} | | 
Dec. 1..../|24,888)|24,888)...... 377) 699) 1 25 965/21 .710) 4,982)30,504 813) 742) 386, 390 879)18,944]) 18,452) 492 
Dec. 8 .|24,888)/24,888)...... 345) 624 1/|25,858/21,711| 4,982/30,697 818) 350) 358) 380) 876/19,073)| 18,472 601 
Dec. 15... .|24,932)|24, 888 44 364} 1,191) 1||26,487|21,711| 4,981|30,773 807 333) 405| 324) 975|19,562|| 18,611 951 
Dec. 22... .|24,888)/24,888)...... 264) 1,328) 1|}26,481/21,712| 4,982}30,946 808) 310) 450) 319} 975|19,367|| 18,699 668 
Dec. 29... .|24,951]/24,888 63| 565) 854) 1/|26,371/21,712| 4,984|30,638| 809 465) 577| 370 975/19, 233|| 18,639) 594 
| | | | 
1955 | | } | 
Jan. 5....|24,838)/24,838)...... | 358) 1,010) 1||26 , 207/21, 712) 4,984) 30,434) 813 222! 564; 401) 905/19 ,566|| 18,565) 1,001 
Jan. 12... .|24,524}|24,497| 27| 537) +678) ~—:1/|25, 739/21, 713] 4,984/30,196| 821) 457; 503) 387; 904/19,170}| 18,389) 781 
Jan. 19... .|23, 909/23 ,899 10 298 875) 1/|25 ,082|21,714| 4,985|29 959 827) 160, 475) 391 902/19 ,066}|718,413 P6853 
Jan. 26....|23,674 po ere 3| 446 607 1//24,728}21,714| 4,985)29,752) 834 396 434, 220) 901 wie tnedues p452 
i | | } | | | | | 
vPreliminary 


' Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables. 


2These figures are estimated. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, 


MAXIMUM RATES ON TIME DEPOSITS 


[Per cent per annum} 


Nov. 1, 1933-| Feb. 1, 1935-| Effective 








| 
|Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 
i | = | 
Savings deposits 3 dle 2% 
Postal Savings deposits 3 2% 2% 
Other deposits payable: 
In 6 months or more | 3 2% 2% 
In 90 days to 6 months 3 2% 2 
In less than 90 days 3 2% i 





NoTE.- —Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb 1, 1936, are the same as those in effect for member banks. 


pp. 369-394; for description, see pp. 360-366 in the same publication, 


MARGIN REQUIREMENTS ! 


[Per cent of market value 





Jan. 17, | Feb. 20,| Effec- 
Prescribed in accordance with 981. 1953- tive 
Securities Exchange Act of 1934 Feb. 20,| Jan. 4, | Jan. 4, 
1953 | 1955 | 1955 
| er 
Regulation T: | 
For extensions of credit by brokers | 
and dealers on listed securities 75 50 60 
For short sales 75 | 50 60 
Regulation U: } } 
For loans by banks on stocks 75 } 50 60 


1 Regulations T ar “i U U limit the amount d ‘credit “that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 


spec ified percentage of its market value at the time of extension: the 
‘margin requirements’ shown in this table are the difference between 
the market value (100%) and the maximum loan value. 
Feb. 20, 1953, and Jan. 
on those dates. 
Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and Annual Report for 1948, p. 77, and 1953, p. 76. 


Changes on 
4, 1955, were effective after the close of business 
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"499 


-570 


763 


368 


780 
153 
812 
371 
492 
601 
951 


594 


ion, 


FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 














Discounts for and advances to member banks Advances to individuals, 
partnerships, or corpora- 
Advances secured by Government tions ee See 
obligations and discounts of and Other secured advances obligations of the U. S 
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] See 13) " 
(Secs. 13 and 13a)! vane ees 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Jan. 31 beginning— rate Jan. 31 inning— rate Jan. 31 beginning— rate 

Ie os nae Malone a 1 Apr. 27, 1954 1 2 Apr. 27, 1954 2 2% Feb. 5, 1954 3 
DI, ca cce ee ces wha ue 1 Mas 16, 1954 1 2 Apr. 16, 1954 2 3 an. 16, 1953 2 
Philadelphia............... 1 y 21, 1954 1 2 ay 21, = 2 2% an. 16, 1953 2 
SIT, . ceseeeo caste i 23, 1954 1 2 Apr. 23 2 Aug. 17,1953} 2 
DG coconaveseances 1 Aa 15, 1954 1 2 ay 15, ios 2 3 an. 23, 1953 2 
Cob ses b60eepeuere 1 May 15. 1954 1 2 May 15, 1954 2 3 eb. 9, 1954 3 
Seer 1 Apr. 14, 1954 1 2 Sept. 13, 1954 2 2 Aug. 13, 1948 2 
ira bob oan s 6 é Shes 1 Apr. 23, 1954 1 2 Apr. 23, 1954 2 May 18, 1953 2 
Minneapolis............... 1 Apr. 29, 1954 1 2 Apr. 29, 1954 2 an. 26, 1953 2 
Kansas City............... 1 Apr. 23, 1954 1 2% Feb. 12, 1954 2 2% an. 16, 1953 2 
DG che ebencedeeseecess 1 Apr. 23, 1954 1 2 Apr. 23, 1954 2 3 an. 23, 1953 2 
San Francisco.............. 1 Apr. 16, 1954 1 2 Apr. 16, 1954 2 3 an. 20, 1953 2 
































1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 


NotTe.—Maximum maturities. 


of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural 
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate 
limited to maximum maturities of 15 days; 4 months for advances under Section 10(b). 


Discounts for and advances to member banks: 90 days for Ses and advances under Sections 13 and 13a 


may have maturities not 
5 bose maturing within dy months are 
Advances to ind’ 


paren Foo 
under the last paragraph of Section 13: 90 days. Back figures—See Banking and Monetary Statistics, Tatles 115-116, pp. 439-443. 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES 
{Per cent per annum] 


————— _ —y eee inpSbiaieeia 








Sictusiees | Rate on In effect be- | Previous 
SOLE Jan. 31 | ginning— rate 
1- 90 days 1% Jan. 13,1955 | 1% 
91-120 days 1% Jan. 13,1955 | 1% 
121-180 days 1% Jan. 13,1955 | 1% 





Note.—Effective minimum buying rates on prime bankers’ accept- 
ances payable in dollars. Back figures.—See Banking and Monetary 
Statistics, Table 117, pp. 443-445. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13B 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 


[In effect January 31. Per cent per annum] 














To industrial or 
——— To financing institutions 
On discounts or 
Federal purchase 

Bank On On On 

loans! | Commit- | Portion commit- 

ments | for which Re- ments 
institu- 
tion is portion 
obligated 

Boston......... 3-5 -1\% (2) (®) -1% 
New York...... 3-5 -1 (2) ; -1 
Philadelphia....| 234-5 -1 (4) @ -1 
Cleveland...... 2%-5 -1 (?) @) -1 
Richmond...... 2%-5 —1 (2) (®) -1 
Atlanta........ 2%-5 -1 (2) () 534-1 
Chicago........ 2%-5 -1 2-5 ae -1 
ae aa 3- —1 1%-2% ) -1 
Minneapolis....} 3-5 -1 Q (*) -1 
Kansas City....| 2%- —1 (2 () -1 
SE 3-5 -1 B (*) 64-1 
San Francisco...| 3-5 -1 (2 (8) 64-1 




















1Including loans made in participation with financing institutions. 
2Rate charged borrower less commitment rate. 
*Rate charged borrower. *Rate charged borrower but not 
to exceed 1 = cent above the discount rate. 
-. 5Charge of 44 per cent per annum is made on undisbursed portion 
loan. 


‘Charge of % per cent per annum is made on undisbursed portion 
oan 


Back figures.—See Banking and Monetary Statistics, Table 118, pp. 
446-447. 


Fesruary 1955 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 














Net demand deposits! 
deposits 
Effective date 
Central (all 
of change reserve | Reserve | Country | member 
city KJ banks | banks) 
1917—June 21.......... 13 10 7 3 
1936—Aug. 16.......... 19 15 10 4 
1937—Mar. 1.......... 22 17% 12 5 
DT Uienssdeade 26 20 14 6 
1938—Apr. 16.......... 22% 17% 12 5 
1941—Nov. 1.......... 26 20 14 6 
1942—Aug. 20.......... a: Sv cosutuucitséeceneeeenanesn 
2 Saar mE. . Bveapeans olvsneeesecienseubes 
Ge Di ckscocesd rn SPOS SPENT Sri Ei< = 
1948—Feb. 27.......... ee ore ere ee 
= a Sne én dpe inal ee Pe Se Snr 
| Ne Bere pps a 16 27 
4 a 26 SS + Bccheebs 37 
i ee eres PR is 15 37 
MY Is dane eenes 24 De. ace ened 87 
 - a Se fag SNP 36 
ZA eee Fh. Pe 14 26 
ae p PGP Se 23; otiven isig” 13 oa ah 
ME Tho wsccscsceh SEB GEEED escaccese 
rg OGG Ee em. 2 12 35 
Biles cecceses 23 ... Dpeseeecaseness coves 
_*. ea 22% io eee aeeeEe ee 
- le wneesents 22 SS UEracsedenedincecacbes 
19Si—Jan. 11.......... 23  ” Besaamaned 36 
a ere Sree 13 26 
i BPs ssnebecs 24 Se. Evconnsnadiecdeuwech 
E/E Seger Seer Soy 14 povecanee 
a ae) Serre reer. OS - Betscudws 
ae, SRR SE 22 ee Serr: Ser 
OY ee eee 35 
June he anand A Ce RSS ee 8s 
eee oD  “‘Bevesanesonewen cect 
pS Pee ee Sees! Ses a ney 
In effect Feb. 1, 19554... 20 18 12 5 

















1Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan and series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 

2 Requirement became effective at country banks. 
ee became effective at central reserve and reserve city 

nks 

4Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 


151 








[Averages of daily figures. 


MEMBER BANK RESERVES AND BORROWINGS 





In millions of dollars} 



























































—— a ae ae 
Central reserve | Central reserve 
All city banks Re- All city banks Re- 
Month, or mem- serve | Coun- Month, or mem- sa serve | Coun- 
week ending Wednesday ber city try week ending Wednesday ber city try 
banks New Chi- banks | banks banks New Chi- banks | banks 
York cago York | cago 
| = 
Total reserves held: Excess reserves: ! | | 
1953—October 19,536 4,718 1,270 | 7,780 | 5,768 1953—October........ 752 37 1 148 566 
November....... 19,718 || 4,730 | 1,288 | 7,849 | 5,852 November 684 19 | 87 579 
December. ...... 19,920 || 4,762 | 1,295 | 7,962 | 5,901 December. ..... 693 14 | 1 85 594 
1954——-October.. . 18,893 4,482 1,183 7,703 | 5,524 1954—October........ 720 15 2 96 607 
November....... 19,207 4,507 1,212 7,852 | 5,636 November...... 814 59 11 | 110 | 633 
December....... 19,279 || 4,508 | 1,210 | 7,927 | 5,634 December...... 704 12 | —1 | 91 | 602 
} 
eS aks ah 19,512 4,558 1,215 7,958 | 5,782 a es eae 822 ae | 72 | 725 
<a 19,250 4,491 1,201 7,953 | 5,606 Se 621 | -9 66 | 565 
195S—Jan. 5......... 19,263 4,533 1,232 7,944 | 5,555 1965—Jem. 5§......<. 683 19 14 115 535 
Jan. 12 19,130 4,401 1,191 7,902 5,635 | hs Mi dudeck 695 4 —7 | 96 | 602 
Jan. 19.... 19,176 4,372 1,202 7,895 5.707 |) es, Eide ows ?794 18 | 4 | 104 | ?668 
Jan. 26... 19,074 4,393 1,188 | 7,869 | 5,625 a vadeves ?648 3 —5 71 | 579 
| Borrowings at Federal 
Required reserves: Reserve Banks:? 
1953—October 18,784 || 4,681 | 1,269 | 7,633 | 5.202 |} 1953—October....... 363 || 2| 18] 241] 102 
November 19,034 || 4,711 1,288 | 7,762 | 5,272 November. 486 || 78 | 24 | 273 111 
December. ...... 19,227 | 4,748 1,295 7,877 | 5,307 December. ..... 434 || 115 37 | 178 104 
1954—October 18,173 4,467 1,181 7,608 | 4,918 || 1954—October........ 82 || 1 2 | 51 29 
November 18,393 4,447 1,200 | 7,742 | 5,003 November... 164 |) 32 7 84 | 43 
December 18,576 4,497 1,210 | 7,836 | 5,032 | December... ... 246 62 | 15 117 | 52 
| | 
Dec. 22.. ...| 18,690 4,533 1,214 7,886 | 5,057 | Dee. 22... 147 21 3 | 71 | 51 
Dec. 29... ..| 18,630 4,492 1,210 7,887 5,041 Dec. 29.... 243 29 36 | 129 | 49 
| ! 
1955-—-Jan. 5 18,580 4,513 1,218 7,829 | 5,020 | 1955—Jan. S5S....... 239 31 37 147 | 24 
Jan. 12 ..| 18,436 4,398 1,199 7,806 | 5,033 |) SS. a 370 || 126 75 | 112 57 
Jan. 19. . .| 918,382 4,354 1,198 7,791 [95,039 || "aaa 312 |) 90 81 82 59 
Jan. 26. .|?18,427 | 4,390 | 1,193 7,798 |°5,046 |) Jan. 26. 325 |} 76 49 | 149 51 
| | | | 
*Preliminary. _ , 
‘Weekly figures of excess reserves of all member banks and of country banks are estimates. 
2See table on preceding page for changes in reserve requirements. 
%Some of these figures are revisions of those published originally. 
Nore.—Monthly and weekly data for the full year 1954 are shown on pp. 210-211 of this BULLETIN. 
Back figures.—See Banking and Monetary Statistics, pp. 396-399. 
DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.' In millions of dollars} 
= 7 —- — a aA —— 
Central reserve | Central reserve 
All city banks Re- All city banks Re- 
mem- | serve r Coun- Oe ee serve Coun- 
ltem ber | city | try ber | city try 
| banks || New Chi- | banks | banks banks || New Chi- banks banks 
York | cago | | York cago 
eS a See! a i ha 
December 1954 December 1953 
Gross demand deposits: 
Total 116,078 24.062 6,391 45.447 | 40.178 [110,712 || 23,095 | 6.198 | 43,074 | 38,346 
Interbank 13.640 4.201 | 1,296 6,781 1.362 13,056 4,025 | 1,288 6,541 | 1,202 
Other 102,438 || 19,861 | 5,096 | 38,666 | 38,815 | 97,656 19,069 | 4,910 | 36,533 | 37,143 
Net demand deposits? 100 , 689 21,581 | 5,729 | 39,212 | 34,167 | 96,055 | 20,787 | 5,550 | 36,989 | 32,729 
Time deposits 39,109 3,607 | 1,294 | 15,562 | 18,645 | 35,832 || 2,914 | 1,233 | 14,147 | 17,538 
' | | 
Demand balances due from domestic banks 6,982 52} 119] 2,108 | 4,703 | 6,623 || 48) 118 | 2,063 | 4,394 
Reserves with Federal Reserve Banks: 
Total 19,279 4,508 1,210 7,927 5.634 | 19,920 4.762 | 1,295 7,962 | 5,901 
Required? 18,576 4,497 1,210 7,836 5,032 19,227 4,748 1,295 | 7,877 5,307 
Excess 704 12 —1 91 602 693 14 1 | 85 594 
| | 
Borrowings at Federal Reserve Banks 246 || 62 15 | 117 52 r434 115 37 r178 r104 








’Revised. 


t Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. 
2Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 
5See table on preceding page for changes in reserve requirements. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 


[In thousands of dollars] 





Wednesday figures 


End of month 




























































































Item 1955 1954 1955 1954 
Jan. 26 Jan. 19 Jan. 12 Jan. 5 Dec. 29 Jan. Dec. Jan. 
Assets 
Gold certificates........ Se ee weeps 20,174,101|20,174,103)20, 165 ,103|}20,165,101|20,165 ,102|20,174, 103/20, 165 ,102|20 384,103 
Redemption fund for F. R. notes............. 863 ,798 865,213 865,214 867 ,287 867 ,405 863 ,796 867 ,405 890,116 
Total gold certificate reserves............. 21 ,037 ,899/21 ,039 ,316)21 ,030,317/21 ,032 ,388/21 ,032 ,507|21 ,037 , 899/21 .032,507|21 ,274,219 

F. R. notes of other Banks...............005- 237,798 228,594 229 ,663 214,746 206 , 806 211,568 239 ,001 218,954 

EE Seer PT rr 461,798 434 ,823 412,433 381,900 341,279 467 ,535 374,660 472,786 

Discounts and advances: 

i PS. | ce aeces cn deense ee ene 321,004 164,264 403 ,182 224,944 7431234 354,621 9,973 140 676 
For nonmember banks, etc............-.4.. 125 ,000 133,334 133,334 133 ,334 7133 ,334 120 ,000 133,334 15,000 
Industrial loans...............eeeeeeseeeeees 482 572 689 703 622 619 708 1,865 

U. S. Government securities: 

Bought outright: 
did ould ROPE CRASH SOEs OCR OC aTEEES 949,744) 1,177,944) 1,775,744) 2,117,000) 2,167,000) 1,160,144} 2,167,000] 1,918,000 
Certificates: 
eT ee eee ee re re See myer | rey se ymN 
DE . « bodes d(owddbetie ceteheebeene 13,882 ,341}13, 882, 341/13 ,882,341/13 ,882 341/13 ,882,341|13,882,341|13,882,341| 5.816.541 
DN cs rye once ededheneebeusecdeaacebe 6,037,271) 6,037,271) 6,037,271) 6,037,271| 6,037,271) 6,037,271| 6,037,271|13, 263,671 
PE cccolidiensetbinasensosewkarena 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 3,641,150 
tee RE Is 55. 00nd co ew neces 23 ,671 , 106/23 , 899 ,306|24 ,497 , 106|24 , 838 , 362/24 , 888 ,362|23 ,881 , 506/24 , 888 , 362/24 639,362 
Held under repurchase agreement........... 3,000 9,500 OF a cba rccad 63 ,000 3,000 44,000}.......... 
Total U. S. Government securities. ..... 23 ,674, 106|23 ,908 , 806|24 , 524, 106)24 , 838 , 362/24 ,951 , 362/23 , 884, 506/24 .932 , 362/24 639,362 
Total loans and securities.............. 24,120, 592)}24 , 206 ,976)25 ,061 , 311/25, 197 , 343/25 ,516, 552/24, 359. 746/25 .076 374/24 , 796,903 

Due from foreign banks.............0+000000. 22 22 22 22 22 22 22 22 

eee er reer 3,977,898) 4,509,446) 4,073,427) 4,148,926) 4,103,953) 3,326,401) 3,958,555) 3,501,445 

amit QeGtBNOSS.... 2. ccccccccccsccccpecccesce 54,981 54,931 54,873 54,741 54,847 54,915 54,748 52,809 

NE Se rrr rr oer ee 163,159 156 ,009 148 ,862 141 ,669 134,483 167 , 560 136,268 191 ,891 

pe or eres ee ey Pe 50 ,054 , 147/50 ,630, 117/51 ,010,908|51 ,171,735)|51 ,390 , 449/49 625 ,646/50,872,135|50,509 ,029 
Liabilities ¥ at 
Federal Reserve notes. ........-.-eceeeeeeees 25 ,623 ,998/25 , 789 ,807/25 ,992 ,114|26,179, 145/26 ,330,387|25 ,639 658/26, 253 ,133|25 885,171 
Deposits: 
Member bank—reserve accounts............ 18,890, 240/19 ,066 , 342/19, 169 560/19 565 ,676|19 , 232 ,875|18 918, 221/18, 876, 128/19, 384 ,065 
U. S. Treasurer—general account........... 395 ,657 159,570 456 ,838 221,672 465 ,451 359 ,803 563,137 405 , 287 
III. 0.6 0 onic ce cew esse eric s esess senders 434,195 475,479 502 ,733 563 ,625 576,703 441,059 489 ,960 439,753 
ST. cone cenéendees tbdibenbeecsssbdehevaha 220 , 294 391,310 386,541 400 , 708 370,421 419,370 441 ,493 458 ,834 
Teed Geen’ «ak cides 0cct ede ddacene 19,940 , 386/20 ,092 , 701/20, 515 ,672|20, 751 ,681|20 ,645 ,450)20, 138 ,453/20,370, 718/20, 687 ,939 
Deferred availability cash items.............. 3,370,989) 3,634,593) 3,395,461) 3,139,058) 3,249,855) 2,726,078) 3,150,357| 2,861,024 
Other liabilities and accrued dividends......... 15,475 14,880 14,539 14,050 22 ,983 14,369 13,945 15, 
Wee eke 6 hb cdb6eev 006 ots ee eons 48 ,950 , 848/49 ,531 ,981/49 ,917 , 786/50 ,083 ,934/50 , 248 ,675/48 518 ,558|4),788, 153/49 450,128 
Capital Accounts 

Coated wet Be. 4.0.6 ccc ce cdsiccesctibereess ves 290 , 166 289 ,453 288 ,878 288 ,079 287 ,558 290 ,314 287,754 267 ,301 

Sepetees Geeetes FP. .00ccceescctesevvccescone 660 ,901 660 ,901 660 ,901 660 ,901 625 ,013 660 ,901 660 ,901 625,012 

Sy GREE BID os ces cccencssrradeyets 27,543 27 543 27,543 27,543 27 , 543 27,543 27,543 27,543 

Other capital accounts............0eeeeeeeees 124,689 120,239 115,800 111,278 201 ,660 128 ,330 107 , 784 139 ,045 

Total liabilities and capital accounts...... 50 ,054 , 147/50 ,630, 117/51 ,010, 908/51 ,171 , 735/51 ,390 449/49 625 ,646|50,872, 135|50,509 ,029 

Ratio of gold certificate reserves to deposit and 
F. R. note liabilities combined (per cent)... .. 46.2 45.9 45.2 44.8 44.8 46.0 45.1 45.7 

Contingent liability on acceptances purchased 
for foreign correspondents.................. 21.455 21,214 19 404 19,194 19,179 22,989 19,052 17,393 

Industrial loan commitments................. 3,288 3,201 1,167 1,154 71,961 3,151 1,149 3,533 

rRevised. 
Maturity Distribution of Loans and U. S. Government Securities! 

Discounts and advances—total............... 446 ,004 297 ,598 536,516 358,278 564 , 568 474,621 143 ,304 155,676 
OO GE os tc ccecsesdecepeunenvees< 301 ,100 142,174 409 ,379 223,670 429 , 230 329 067 8,105 134,101 
56 Gaa® 00 GO GOB. 260 ccccccecsecvcccscose 64 , 864 62,051 33,787 41,275 41,908 65,514 41,865 21,575 
Seer eee 80 ,040 93 373 93 350 93 333 93 ,370 80 040 ee eee 

Industrial loans—total.............sceeeeee- 482 572 689 703 622 619 708 1,865 
EE OEE, ce ccd beesndercisccceveoaes 85 85 16 17 126 17 17 320 
ee |. Serr rr 99 102 182 177 32 100 182 $52 
Te GOO B PRs cc ce pcvcctcocescocevonrs 225 312 416 434 389 429 434 914 
Gor 1 yeus 00 5 PORTB.4 . ooo. ccnccvccscece 73 73 75 75 75 73 75 79 

U. S. Government securities—total............ 23 674, 106|23 ,908 , 806/24 , 524, 106/24 , 838 ,362|24,951 ,362|23 , 884, 506/24 932 , 362/24 639 , 362 
EY CP, nn  anée so cegctseb as beeen 337 .694 483,194 625 , 500 625,750 693,250) 4,115,694 458 550) 3,979,550 
De Me OP DP GO cc mccccccccdsesececeses 4,627,050) 4,716,250} 5,189,244) 5,503,250} 5,548,750) 1,059,450) 5,764,450) 1,860,650 
FT|) APPPPrrerrrrrr tore ..-/13.193, 764/13, 193, 764)13, 193, 764)13,193, 764/13 ,193 ,764)13 ,193 ,764)13 193,764) 9,855,241 
Over 1 year to 5 years. .........--eeeees ...| 3,087,127) 3,087,127) 3,087,127) 3,087,127) 3.087,127| 3,087,127) 3,087,127) 6.154, 
Over 5 years to 10 year8............ceeeeee 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,374,400 
CUE OS FORGE. 0c ccc ccctoccvsscceve cons ...| 1,414,857) 1,414,857) 1,414,857) 1,414,857] 1,414,857) 1,414,857] 1,414,857] 1,414,857 





























1Securities held under repurchase agreement are classified as maturing within 15 days in accordance with maximum maturity of the agree- 


ments. 


Fesruary 1955 


153 








STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JANUARY 31, 1955 
[In thousands of dollars} 



























































New Phila- | Cleve- | Rich- : St. Minne- | Kansas San 
Seem Total | Boston | York | delphia | land | mond | Atlanta | Chicago) jouis | apolis | City | Dallas | Fran- 
Assets 
Gold certificates . |20,174,103)|1,000,351} 5,394,783)1,240,508)1,764,943/1,130,088| 876,401|3,546,454| 787,492] 424,304] 821,963} 780,492 2,406,324 
Redemption fund 
for F. R. notes. 863,796 53,522 183,390 58,607 76,736 73,874 53,716} 143,720 47. 045 24,595 39,689 28, 703) 80,199 
Total gold certifi- : 
cate reserves. . |21,037,899)/1,053,873| 5,578,173/1,299,115/1,841,679/1,203,962| 930,117|3,690,174| 834,537] 448,899] 861,652] 809,195]2,486,523 
F. R. notes of 
other Banks 211,568 13,521 38,058 10,076 13,635 21,895 56,194 14,592 7,249 5,849 532 10,764 12,203 
her cash...... 467,535 34,182 108,936 22,922 49,009 24,417 39,246 73,509 25,757 10,434 15, 784 15,885 47,454 
Discounts and 
advances: 
Secured by 
U. S. Govt. 
securities. . 354,554 14,225 78,890 5,660 21,945 9,385 37,025 79,050 25,650 12,650 43,999 17,000 075 
Other. 120,067 7,200 35,040 8,760 10,920 6,000 5,160 16,867 4,560 3,000 4,566 5,640 12,360 
Industrial loans... 619)}. $25 94 
U.S. Government 
securities: 
Bought out- 
CG caw a0 23,881 ,506)|1,317,734| 6,100,101)}1,453,381)2,046,812/1,406,573)1,216,309/4,174,917| 999,322} 586,458/1,030,343)| 938,400)2,611,156 
Held under 
repurchase 
agreement... 3,000) 3,000 
Total loans and 
securities. .... 24,359,746}|1,339,159|) 6,217,031/1,468,326|2,079,677}1,421,958/1,258,494/4,270,834/1,024,532] 602.202/1,078,902| 961,040/2,632,591 
Due from foreign 
NE, cians ans 22 1 16 2 2 1 1 3 1 1 1 1 2 
Uncollected cash a 
i vcesmke< 3,326,401 285,456 625,266} 225,790} 318,606) 237,498) 228,409) 532,551] 134,671 82,165} 166,375) 164,406] 325,208 
Bank premises. 54,915 5,899 7,128 §,235 5,254 4,476 3,865 6,261 2,827 1,001 2,574 1,178 9,217 
Other assets ‘ 167,560} 8,871 41,443 9,783 #4, 320 9,742 9,163 30,554 7,191 4,028 7,481 7,031 17 953 
Total assets..... 49. 625, 646 2,740,962}12, 616, o41 3,041,249 4.3 322, 182 2,023,949). 2, 525, 489 8, 618, 478 BM. 765 1,154,579)|2,140,301)1 969, 500 5 531, 151 
Liabilities 
F. R. notes..... 25,639 ,658)}|1,560,006} 5,787,752)1,802,883}2,357,629)1,822,360}1 ,353,336|4,973,062)1,155,440| 572,753}1,016,734| 721,294]2,516,409 
Deposits: 
Member bk.— 
reserve accts.|18,918,221 779,178] 5,533,714) 875,747|1,449,807| 792,311) 906,535|3,033,837| 688,198} 455,654] 912,650/1,009,872/2,480,718 
U. S. Treas.— 
gen. acct.. 359,803 20,726 59.086} 26,826) 38,191 24,140} 31,319} 42,743] 20,680 13,715} 26,263} 21,677} 34,437 
Foreign....... 441,059] 25,320] 2142,264| 30,806] 38,402} 21,100] 18,146] 59,080} 16,036] 10,550] 16,036] 19,834] 43,485 
Ss «> ceawa 419,370)) 6,274 311,229 11,c09 10,437 3,953 5,982 4,218 17,267 1,857 3,530 2,199 41,415 
Total deposits. . . 20,138,453}| 831, 498 6,046,293 944, 388)1,536,837| 841,504] 961,982/3,139,878) 742,181} 481,776| 958,479/1,053,582/2,600,055 
Deferred avail- 
— cash 
Fon SFP 2,726,078)| 281,687 463,185} 212,468] 325,864) 201,214] 159,488) 348,088 99 627 70,425) 121,193] 142,084) 300,755 
om “liabilities 
and accrued 
dividends. .... 14,369 663 4,533 742 1,688 549 554 2,461 479 534 513 439 1,214 
Total liabilities. . |}48,518,558)|2,673,854/12,301 763 2,960, 481 4,222, 018 2,865,627 2,475,360 , 463, 489 1,997,727 1,125,488/2,096,919/1,917,39915 418,433 
Capital 
Accounts 
Capital paid in. 290,314]} 15,027 90,548] 19,273] 27,384] 12,879] 12,538] 38,767] 10,066 6,448] 11,048} 14,692] 31,644 
Surplus (Sec. 7)... 660,901 40,309 188,070 47,773 60,222 33,480 29,480 96,566 26,619 16,918 24,755 29,985 66,724 
Surplus (Sec. 13b) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140 
Other capital vs 
accounts..... 128,330 8,761 28,341 9,233 11,552 8,614 349 18,227 6,832 4,652 6,442 6,117 12,210 
Total liabilities 
and capi i 
accounts...... 49,625,646 2,740,962 12, 616, 041/3,041,249/4,322,182}2,923,949/2,525,489/8,618,478/2,041,765/1,154,579|2,140,301)1, 969, §00}5,531,151 
Reserve ratio....| 46.0%l| 44.1%|  47.1%| 47.3%| 47.3%| 45.2%| 40.2%| 45.5%| 44.0%| 42.6%| 43.6%| 45.6%| 48.6% 
Contingent _lia- 
bility on ac- 
ceptances pur- 
chased for for- 
eign corre- ep: r 
spondents.... 22,989 1,290 37,767 1,569 1,956 1,075 924 3,010 817 538 817 1,011 2,215 
Industrial loan 
commitments. . 3,151 215 598 39 101 16 2,182 












































1After deducting $16,000 participations of other Federal Reserve Banks. 
2After deducting $298,776,000 participations of other Federal Reserve Banks. 
After deducting $15,222 ,000 participations of other Federal Reserve Banks. 
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FEDERAL RESERVE NOTES—-FEDERAL RESERVE AGENTS’ ACCOUNTS 
FEDERAL RESERVE BANKS COMBINED 


















































ai {In thousands of dollars} 
; Wednesday figures End of month 

"4 Item 1955 1954 1955 1954 

24 Jan. 26 Jan. 19 Jan. 12 Jan. 5 Dec. 29 Jan. Dec. Jan. 

29 

F. R. notes outstanding (issued to Bank)... . . .|26,902 252/27 ,012 , 747/27 ,117 ,312|27 ,273 ,013|27 ,383 ,938/26 821, 154/27 ,346, 789/27 , 246,470 

Collateral held against notes outstanding: 

23 \ Gold certificates Cee é ....}11,208 ,000}11 , 208 ,000}11 , 208 ,000)11 , 208 ,000)11 , 208 ,000/11 , 208 ,000)11, a). 

| ( Eligible paper : 137 ,307 48,954 82,828 74,075 151,363 120,644 ,150 74,980 

~ U. S. Government securities ........{17,115,000}17 , 140 ,000|17 , 140 ,000/17 , 140 000/17 ,140 ,000/17,115 ,000)17, 140000117, 305 ,000 
Total collateral js-on<aees 28, 460 , 307)}28 , 396 ,954/28 ,430 , 828) 28 ,422 ,075/28 , 499 , 363/28 ,443 ,644/28 ,355 ,150|28 ,472 ,980 





EACH FEDERAL RESERVE BANK ON JANUARY 31, 1955 


{In thousands of dollars} 








56 9 . P . - San 
: , New Phila- Cleve- Rich- 1.2 St. Minne-| Kansas ~ 
Item Total Boston Vork deiphia land psa Atlanta | Chicago Louis | apolis City Dallas > tang 
F. R. notes out- 
1 standing (issued 
to Bank) . . |26,821,154)|1,656,372/6,000,009) 1,889,668) 2,510,098) 1,907,045/1,428,407/5,120,865/1,211,251|617,029) 1 ,048,431|772,360)2,659,619 


Collateral held: 
Gold certificates| 11,208,000]! 640,000|2,670,000} 800,000|1,050,000} 675,000} 500,000|2,400,000} 355,000/175,000} 280,000|283,000/1,380,000 





























































































































+4 ) a paper 120,644 66a oO es oe eee Fer 25,650} 12,650) 43,999)....... 9,075 
7 . S. Govt. se- 
3 ‘curities. ... ..|17,115,000)|1,200,000|3,600,000] 1,200,000] 1,550,000} 1,300,000] 1 ,000,000|2,900,000} 920,000}500,000 800,000) 525,000) 1,620,000 . 
iI Total collateral 28, 443,644 oe 6,270 ,COO} 2,005,660) 2,600,000) 1,984,385) 1,500,000) 5,300,000) 1 ,300,650)687,650)1,123,999| 808,000) 3,009,075 
- INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS | LOANS GUARANTEED THROUGH FEDERAL RESERVE 
[Amounts in thousands of dollars] } BANES UNIER REGULATION V, PUSUANT TO 
18 ical i ose cal DEFENSE PRODUCTION ACT OF 1950 
37 artici Amounts in thousands of dollars 
85 | Applications ie . — 
5 : = approved one © ~ommit- pond 5*5 
End of to date it oan eg ments ion a. Guaranteed loans Guaranteed Additional 
55 year or com-_ |standing? out- tutions authorized loans amount 
month = {|—— pleted! |(amount) standing out- to date outstanding available to 
: Num- (amount) (amount) standing? End of borrowers 
55 aoe Amount (amount) year or under guar- 
| month | num. Total Portion | antee agree- 
5-7 —_ a: ’ : or Amount amount guaran- ments 
4 1945 3,511 | 544,961 320 | 1,995 | 1,644] 1,086 | teed outstanding 
33 1946 3,542 | 565,913 4,577 554 8,309 2,670 
: 1947 3,574 | 586,726 945 1,387 7,434 4,869 
1948 3,607 | 615,653 335 995 | 1,643 | 1,990 | 1950...... 62 31,326) 8,017 6,265 8,299 
1949 | 3,649 | 629,326 539 2.178 2.288 2.947 on 854 | 1,395,444) 675,459 546 ,597 472,827 
1950 | 3.698 | 651.389 4.819 2.632 3,754 3.745 1952......| 1,159 | 2,124,123) 979,428 803 , 132 586 ,303 
14 1951 3,736 | 710,931 3,513 4,687 6,036 | 11,985 
+ 1952 3,753 | 766,492 | 1,638 | 3,921 | 3,210] 3,289 1953 
95: 3,765 3,429 ome A ,569 ’ 
0 _ 3.705 | 805,429 | 1,951 | 1.900 | 3,569 | 3-469 | December.| 1,294 | 2,358,387] 804,686 | 666,205 | 363,667 
1954 | 
10 1954 
January 3.765 | 805,115 | 1,234] 1,885 | 3,532 | 3,414 | January...) 1,304 | 2,377,628) 788,320 | 652,706 347 ,969 
February | 3.765 | 806.648 | 1.345 | 1.792 | 3/145 | 31344 | February..| 1,310 | 2,380,186/ 772,647 | 640,121 355,056 
1 March 3.766 | 808.505 1.720 1.487 2.957 2.666 March... .| 1,316 | 2,399,321) 737,605 612,265 321,619 
) April 3.767 810.051 405 1 ,302 2,891 2,412 April erry 1 .322 2,406,651 684 ,631 569,551 347 823 
—j May 3.767 | 810,779 45 1.298 2.373 1,869 May......| 1,324 | 2,408,226) 664,122 552,738 330,408 
° June 3.768 | 812,433 195 | 1,247 | 2,395] 1,855 June.. 1,331 | 2,420,326) 640,636 | 534,695 299 ,465 
July 3,768 | 813,465 45 | 1,130] 2,354] 1,812 | July 1,342 | 2,443,021) 604,750 | 502,902 311,191 
August 3,768 | 814,765 45 630 | 2,794 | 1,773 | August....| 1,350 | 2,457,689) 559,859 | 466,089 300 ,676 
September .| 3,769 | 815,449 395 991 1.943 1.559 September.| 1,355 | 2,477,939| 546,930 455 ,618 295 ,805 
October 3.769 816.582 395 812 1.896 1343 October. ..| 1,357 | 2,478,939) 527,074 416,713 283,510 
November .| 3,770 | 817,605 520 652 1,898 1,202 November.| 1,361 | 2,481,669) 504,708 395 ,388 266 ,798 
5 December .| 3,771 | 818,224 520 719 1,148 1.027 December .| 1,367 | 2,499,634) 471,947 367 ,694 272 ,903 
1 ' = - - " Note.—The difference between guaranteed loans authorized and 
| serve Banks and under consideration by applicant. "| S® | gum of loans outstanding and additional amounts available to bor- 
~ 2Includes industria! loans past due 3 months or more, which are not | TOWers under guarantee agreements outstanding represents amounts 
included in industrial loans outstanding in weekly statement of con- repaid, guarantees authorized but not completed, and authorizations 
dition of Federal Reserve Banks. expired or withdrawn. 
§3Not covered by Federal Reserve Bank commitment to purchase or 





discount. | 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- | 
vances, and applications for loans and commitments withdrawn or 
expired. 
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POSTAL SAVINGS SYSTEM 



























































FEES AND RATES ESTABLISHED UNDER REGULATION V 
ON LOANS GUARANTEED PURSUANT TO DEFENSE [In millions of dollars] 
PRODUCTION ACT OF 1950 
{In effect January 31] Assets 
Fees Payable to Guaranteeing Agency by Financing Institution on Denes cas | U8 Pr 
Guaranteed Portion of Loan End of month tel a Geet eee 
ances! | Total deposi- | ment funds, 
Guarantee fee Percentage of tory securi- etc.? 
Percentage of (percentage of | any commitment banks ties 
loan guaranteed interest payable » charged 
on ED — 1945—December....| 2,933 | 3,022 6| 2,837 179 
1946— December... 3,284 3,387 6 3,182 200 
10 10 1947 —December.. . 3,417 3,525 6 , 308 212 
15 15 1948— December... 3,330 ,449 7 3,244 198 
20 20 1949 —December... 3,188 3,312 7 3,118 187 
25 25 1950 —December.. . 2,924 3,045 11 2,868 166 
30 30 1951—December.. . 2.705 2,835 28 2,644 162 
35 35 1952—December. . 2,547 2,736 33 2,551 151 
ow vats 1953—September . 2,401 2,618 33 2.435 150 
October. . . 2,387 2,596 33 2 428 135 
Maximum Rates Financing Institution May Charge Borrower ms ae — He = He 4 = : pod ro 
[Per cent per annum] 
eam apa " 2,540 31 2,373 136 
e e 2,326 2,505 31 2,336 139 
Interest =F TTTTTT TrriTTrTrrrirerreririrrrirriT eee 5 March...... 2,309 2,470 31 2,299 140 
ENS SUED wc cece cccccccccccccccoccccccccesccese ky = “SP re 2,290 2,434 31 2,278 125 
DT -ccce 2,271 2.416 31 2,256 130 
, Saas 2,251 2,399 31 2,240 128 
| = ,230 2,379 31 2,220 129 
August > - ene See ers rere 
September |) Se Sas eee? a 
October...... | ee See eee 
November FS ee eee a) rere 
December ?2,136 TERRAP Wasa eee 
» Preliminary. 
1 Outstanding principal, represented by certificates of deposit. 
2Includes reserve and miscellaneous working funds with Treasurer 
of United States, working cash with postmasters, accrued interest on 
bond investments, and miscellaneous receivables. 
Back figures—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 





BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars} 





















































Annual! rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 
Without seasonal adjustment | Seasonally adjusted? 
Year or month 
Total, all New 6 338 other| New 6 338 other| New 6 338 other 
reporting York other reporting | York other | reporting| York other | reporting 
centers City centers! | centers City | centers'| centers City | centers'| centers 
327.490 | 194,751 | 326,320 22 3 18.3 * aaa 
382.760 | 200.202 | 341.502 24.1 17 § me JE ceeere 
406.790 | 218.477 | 391,817 25.1 18 3 > Be ipa | 
398 .464 | 246,739 | 458.517 23.8 19.7 eee - seucna 
443,216 | 270,912 | 513,348 26.9 21.6 ee B- eceren 
446,224 | 260,897 | 499,172 27.9 20.9 or — ¢neeee 
509 ,340 | 298,564 | 572,208 311 22.6 | et aa 
544,367 | 336,885 | 661,302 31.9 24.0 fy ae 
hts chang Meh ed et nckeadvebens 1.642 853 || 597,815 | 349,904 | 695,133 34.4 24.1 eae Eseeeks 
Ct ie veUichisel beceaed s ¥ dacee 1.759.069 || 632.801 | 385.831 | 740.436 36.7 25.6 ae Ss iperee« 
0 OE a ear ree "1,887,366 || 738,925 | 390,066 | °758,375 42.3 25.8 a ae 
$OBD—evemnbar. ... 2 ccc cccccses 140,992 50,470 30.477 60 .046 38.4 26.4 20 2 38.8 26.0 19.1 
DU GGUS + dbwsdedcées 168 ,596 65 ,367 35.557 67 ,672 43.1 26 8 19.7 38.1 25.6 18.7 
SE ance cee sccuses vescees 154,281 62 ,306 . 61,170 42.7 24.1 18.6 42.5 24.6 18.4 
ebruary bdunetnsts 141 ,926 56,115 29,341 56.470 427 25 5 19.2 43.8 26.2 19.3 
(2 eae 171,354 67.913 36 666 66,776 | 446 29 2 19.7 43.5 26.7 19.8 
ty Be 4 SS ae 154,759 60,479 33.152 61,128 | 41.3 27 6 18.8 41.9 26.8 19.4 
BS ee ee 149.812 || 59.535 31.159 59,118 41.9 25 5 18.8 43.0 25.9 19.2 
4 Dihinsnkeedtdecoatioaed 163.501 | 64 965 33.785 $4,751 44.2 26 8 19 7 40.9 26.3 19.7 
8 GR Ee: 154.848 || 61.155 31,556 | *52,137 41 6 249 18.8 42.7 25.4 19.1 
Saas he eianeevatéivads ri51,5(4 || 58,316 31,526 "61,662 40.0 24.8 18.5 46.2 27.1 19.7 
CR isGweusbadwvctias 149.898 56.744 30,922 r62,232 40 4 25.3 19.4 39.4 25.6 19.1 
tay cc ces cnaes ved bs r1S2 322 58.792 30.706 62,823 39 3 23.6 18.6 40 5 24.3 18.6 
Cs. «ns ebhbdede soa 156.843 58.787 32,230 65 826 42.2 26.3 20.7 42.6 25.9 19.6 
TT. ecneheds ag 186,317 73,817 38,217 74,282 48.1 28.1 21.0 42.6 26.9 19.9 
| 
1955—January.... oa 163 ,382 62,642 33,531 67,209 42.0 p25.4 P19.5 41.8 #25.9 | 719.3 
| ! | 
rRevised. 
Preliminary. 


Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles. 
These data are compiled by the Federal Reserve Bank of New York. 


Note.—For description of earlier series, see Banking and Monetary Statistics, pp. 230-233; for Ganestgtion of revision in 1942 see BULLETIN 


for August 1943, p. 717; and for description of revision in 1953 covering the period beginning 1943, see BULLETIN for April 1953, pp. 355-357. 
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UNITED STATES MONEY IN CIRCULATION BY DENOMINATIONS 


[Outside Treasury and Federal Reserve Banks. In mill'ons of dollars] 


























| Total | Coin and smal! denomination currency? Large denomination currency? 
End of year or | in cir- Unas- 
month | cula- | sorted 
| tion! Total |} Coin 3$1 $2 $5 $10 $20 | Total|} $50 | $100 | $500 |$1 ,000/$5 ,000'$10 ,000 
a. 7,598 5,553 590 559 36 1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2 
2 8,732 6,247 648 610 39 1,129 |2,021 |1,800 |2,489 538 {1,112 227 523 30 60 4 
a 111,160 || 8,120 751 695 44 |1,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
Sb aise ¢ © 115.410 |]11,576 880 801 55 |1,693 |4,051 |4,096 |3,837 ||1,019 |1,910 287 586 9 25 3 
20,449 {114,871 |}1,019 909 70 =|1,973 {5,194 {5,705 |5,580 ||1,481 |2,912 407 749 9 22 2 
1944..... 25,307 ||17,580 ||1,156 987 81 2,150 |5,983 |7,224 |7,730 ||1,996 |4,153 555 990 10 24 3 
1945. 28,515 ||20,683 ||1,274 |1,039 73° =|2,313 |6,782 |9,201 |7,834 ||2,327 |4,220 454 801 7 24 2 
lt 28,952 |'20,437 ||1,361 |1,029 67 |2,173 |6,497 (9,310 |8,518 ||2,492 |4,771 438 783 8 26 3 
he 28 ,868 ||20,.020 ||1,404 |1,048 65 (2,110 |6,275 |9,119 |8,850 ||2,548 |5,070 428 782 5 17 3 
1948..... 28,224 ||19,529 |\1 464 |1,049 64 (2,047 |6,060 |8,846 |8,698 ||2,494 |5,074 400 707 5 17 3 
1949.. 27,600 ||19,025 ||1,484 (1,066 62 |2,004 (5,897 {8,512 |8,578 ||2,435 |5,056 382 689 4 11 3 
aan 27,741 ||19,305 ||1,554 (1,113 64 |2,049 {5,998 [8,529 |8,438 |'2,422 |5,043 368 588 4 12 2 
iia: ¢ 29,206 |\20,530 ||1,654 (1,182 67 (2,120 \6,329 |9,177 |8,678 |!2,544 |5,207 355 556 4 12 2 
1052..... 30 ,433 ||21,450 {1,750 |1,228 71 2,143 (6,561 |9,696 |8,985 ||2,669 |5,447 343 512 4 10 2 
1953.. 30,781 i 636 ||1,812 |1,249 72 #|2,119 16,565 |9,819 (9,146 ||2,732 |5,581 333 486 4 11 2 
1954—January. 29,981 | 20,939 ||1,775 |1,180 70 =|2,031 |}6,351 |9,531 |9,045 ||2,693 |5,526 331 484 q 8 2 
February . 29 ,904 |\20,908 |/1.770 |1,170 70 |2,021 |6,365 |9,512 |8,999 ||2,674 |5,502 330 482 4 8 2 
March. 29,707 |\20,757 \|1,776 |1,166 70 |2,010 |6,304 (9,431 |8,952 ||2,654 |5,473 328 481 q 12 1 
April. . 29,735 ||20,799 ||1,.783 |1,173 70 =|2,006 |6,325 |9,443 (8,936 ||2,651 |5,470 327 478 4q 8 1 
May..... ‘ \29,870 20,946 ||1,787 |1,182 69 |2,036 16,375 |9,496 |8,926 |/2,651 |5,463 325 475 4 8 1 
June. 129,922 ||20,999 111,795 |1,183 71° (2,023 16,377 |9,551 |8,924 ||2,659 |5,457 324 473 4 8 1 
July... 29 892 |\20,984 ||\1,793 |1,174 70 |2,016 |6,366 |9,564 (8,910 |/2,654 |5,451 322 471 4 8 1 
August , 29,929 ||21,015 |/1,801 |1,183 70 = |2,023 }6,361 |9,578 |8,916 |/2,653 |5,461 321 469 q 8 1 
September 29,985 |\21,054 |j}1,811 |1,2C0 70 =|2,034 |6,378 |9,561 |8,932 ||2,648 |5,486 320 466 4 8 2 
October. . . 30,074 {121,118 |/1,819 |1,212 70 (2,049 |6,400 |9,568 (8,958 ||2,650 |5,514 318 464 3 8 2 
November 30,500 |\21 473 ||1,836 |1,.236 71 2,091 |6,524 19,716 |9,028 |\2,.677 |5,555 320 465 3 8 2 
December 30 , 509 ~ .374 |/1,834 |1,256 71 2,098 |6,450 |9,665 (9,136 ||2,720 |5,612 321 464 3 15 2 


















































1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 

3Paper currency only; $1 silver coins reported under coin. 


Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONBY, OUTSTANDING AND IN CIRCULATION, BY KINDS 


{On basis of circulation statement of United States money. In millions of dollars] 























Money held in the Treasury Money in circulation! 
Money 
Total out- held by 
as As security mt om 
Yec, 31, against era eserve ‘ 
1954 gold and bar ad Reserve | Banks and on ? 1 a = Z 0, er 
silver — Banks and agents 4 
certificates agents 
Gold. ; 21,713 21,067 PORT Te SETS RT TT, ees PTE! Peer tr oa 
Gold certificates. , RE Roepe Seria 18,217 2,816 35 35 
Federal Reserve notes. . 27 347 aS Ee a es Fe 1,333 25,945 25,895 26,253 
Treasury currency—total... 4,985 32,416 ee RENE Se 375 4.529 4,570 4,491 
Standard silver dollars 491 245 A Races aterm 5 218 216 210 
Silver bullion...... 2,171 Bie Ue ctet sks boesa0 deere 5 ¢ je ale. erwtenilce. 2. sais "ss wea alate Uae ee 
Silver certificates and Treasury notes of 1890..|  32,4/6 ||......... ME, He et 272 2,144 2,173 2,101 
Subsidiary silver coin. Walaa: 4 : 1,291 an dae eke 56 1,186 1,191 1,179 
Minor coin....... ices eh oe ee de 9 429 428 424 
United States notes oo ee m Meeeves abs 31 311 319 316 
Federal Reserve Bank notes 173 eee 1 171 173 190 
National Bank notes. ig eh ep gt Rs a 1 68 69 72 
Total—Dec. 31, 1954... (4) 23,483 796 18,217 4,523 pl AE ree hg PR - 
Nov. 30, 1954. (4) 23 ,468 800 18,214 + ele eae, See. Base cannes 
a, le AY «6 +0 eRe ete be sue (4) 23,789 761 18,538 Fe Ree A ie 30,781 
































1\Outsidc Treasury and Federal Reserve Banks. 
for other end-of-month dates are shown in table above; totals by weeks in table on p. 149. 

2Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

8To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 


Includes any paper currency held outside the continental limits of the United States. Totals 


*Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. 5Less than $500, 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ij) as security for Treasury notes of 1890—an equal dollar amount in standard silver do!lars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the lega! standard equal to the face amount 
of such gold certificates. Federa! Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. ‘‘Gold certificates’’ as herein used ircludes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS? 


(Figures partly estimated except on call dates. In millions of dollars] 








































































































Assets Liabilities 
and Capital 
. Total 
Bank credit assets, 
Treas- net— 
Date ury U. S. Government obligations Rwy Capital 
Gels cur- ities — - 
rency leposits| misc. 
out- | tori || Loans. Com- ose —_ 1 and ac- 
stand- net mercial | Federal riti ~ + currency] counts, 
ing Total and Reserve | Other a . net 
savings | Banks 
banks 
1929—June 29.......... 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 |} 64,698 || 55,776 8,922 
1933 —June 30 ......... 4,031 2,286 | 42,148 || 21,957 | 10,328 8.199 1,998 131 9,863 || 48.465 || 42,029 6,436 
1939— 644 2,963 | 54,564 || 22,157 | 23,105 19,417 2,484 1,204 9,302 || 75,171 68 ,359 6,812 
1941—Dec. 31 ......... 22,737 3,247 653 || 26,605 | 29,049 || 25.511 2.254 1,284 8,999 || 90,637 || 82,811 7,826 
1945—Dec. 31.......... 20,065 4,339 |167,381 30,387 {128,417 {101,288 | 24.262 2.867 8.577 ||191,785 . 10,979 
1947—Dec. 31.......... 22,754 4,562 |160,832 || 43,023 {107,086 || 81,199 | 22,559 3,328 | 10,723 ||188,148 |/175,348 ’ 
1949—Dec. 31 ......... 24,427 4,598 |162 ,681 49, 100,456 || 78.433 | 18,885 3,138 | 12,621 {191,706 |/177,313 | 14,392 
1950—Dec. 30 ......... , 706 4,636 |171 ,667 . 96.560 || 72.894 | 20,778 2,888 | 14,741 ||199,009 |/184,385 | 14,624 
DEETOEEE, Bhccoecccecs 22,695 4.709 |181,323 || 67,597 | 97,808 || 71.343 | 23,801 2,664 | 15,918 ||208,727 [193,410 | 15,317 
a — 1 SS 23,346 4.754 |182,980 || 69,712 | 96,266 || 70,783 | 22,906 2,577 | 17,002 |/211,080 |/194, 16,120 
| Melee: 23,187 4,812 |192,866 || 75,484 |100,008 || 72,740 | 24,697 2.571 | 17,374 ||220,865 |/204,220 ,647 
1953—June 30.......... 22.463 4.854 |190,277 || 77.071 | 95,350 || 68,108 | 24,746 2,496 | 17,856 ||217,594 |'200,360 | 17,234 
Dec. 31 22,030 4,894 |199,791 || 80,486 {100,935 || 72.610 | 25,916 2,409 | 18,370 ||226,715 ||209.175 | 17,538 
ee 22 ,000 4,900 |198,000 || 79,100 {100,400 || 73.400 | 24,700 2,400 | 18,500 ||224,900 ||207,100 | 17,800 
i Mie cehesennKe 22,000 4.900 {197,300 || 79,300 | 99,100 |} 72,000 | 24,600 2,400 | 18,900 |/224,100 ||206,200 | 17,900 
ager ,000 4,900 {196,100 || 80,300 . 69.800 | 24,600 2,300 | 19,000 ||223,000 |/205,100 | 17,800 
th Mh bocce seks ,000 4,900 |197,200 || 79,900 | 98,200 || 71,200 | 24,600 2,300 | 19,200 |/224,100 |/206,200 | 17,900 
> Sry 22 ,000 5,000 {198,800 || 80,100 a 72,400 | 24,700 2,300 | 19, 225,800 |/207,600 | 18,200 
BY ine 60 ee08 21,927 4,959 |200,628 || 81,210 | 99,827 72,525 | 25,037 2,265 | 19,591 ||227,514 |/209,354 | 18,161 
lS 21,900 5,000 |200,600 \ 100,000 || 73,300 | 24,500 2,200 | 19,800 |/227,500 ||209,100 | 18,400 
). Sa 21,900 5,000 |202,500 || 80,200 {102,300 || 76,200 | 23.900 2,200 | 19,900 ||229,300 ||/210,500 | 18,800 
DE nccaseves , 800 5,000 |204,000 || 81,400 {102,400 || 76,200 | 24,000 2,200 | 20,200 |/230,800 |/211,800 | 19,000 
i Mi cscanes4 21,800 5,000 |207,800 || 81,900 |105,600 || 79,000 | 24,400 2,200 | 20,300 |}234,500 ||215,400 | 19,100 
OS ee 21,700 § ,000 |209 900 |} 84,000 |105,600 || 78,900 | 24,600 2,200 | 20,300 ||236,.600 ||217,300 | 19,300 
fee 21,700 §,000 |211,200 |; 85,600 |105,300 |} 78,200 | 25,000 2,200 | 20,400 |}237 ,900 |\218,700 | 19,200 
Deposits and Currency 
U. S. Government balances Deposits adjusted and currency 
Forei, : . 
Date —— Treas | At com- Time deposits? 
= deposits.) ury mercial Federal Demand ba 
net and Reserve | 1°t@! Ildenosits? Com- | Mutual | Postal | ,, tai 
hold- | savings ny a Total mercial | savings | Savings ba _ 
ings | banks - banks | banks* | System | °°” 
1929—June 29.......... 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 || 19,557 8,905 149 3,639 
1933—June 30.......... 42 ,029 50 264 852 35 | 40,828 || 14.411 | 21,656 || 10,849 9,621 1,186 4,761 
1939 — 5S > re: 68 ,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401 
19044 —Dee. 31........-. 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 ; 10,532 1,313 9,615 
1945 —Dec. 31.......... 180,806 2,141 2,287 | 24.608 977 |150,793 || 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490 
1947 —Dec. 31.......... 175,348 1,682 1,336 1,452 870 |170,008 || 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476 
1949—Dec. 31.......... 177,313 2,150 1,312 3,249 821 |169,781 7 58 ,616 1 19,273 3,197 | 25,415 
1950—Dec. 30.......... 184, 2,518 1,293 2,989 668 |176,917 || 92,272 | 59,247 || 36,314 t 2,923 | 25,398 
1951—Dec. 31.......... 193,410 2,279 1,270 3,615 247 |185,999 || 98,234 | 61,450 || 37,859 | 20,887 2,704 | 26,315 
on iebheseet 194,960 2,319 1,283 6,121 333 |184,904 || 94,754 | 63,676 || 39, 21,755 2,619 | 26,474 
ae 204 ,220 2,501 1,270 5,259 389 {194,801 |/101,508 | 65,799 || 40, 22,586 ,547 ,494 
19S3—June 30.......... 200 , 360 2,467 1,259 3,942 132 |192,560 || 96,898 | 68,293 || 42,245 | 23,589 2,459 | 27,369 
TY oe so6o smd 209,175 2,694 761 4,457 346 |200,917 ||102,451 | 70,375 || 43,659 | 24,358 2,359 | 28,091 
Pe 207 ,100 2,800 800 3.400 200 |199,800 ||102,300 | 70,600 || 43,700 | 24,600 2.300 | 26,900 
RY: 206 ,200 2,900 800 4,500 500 |197 ,400 F 71,000 || 44,000 | 24,700 2,300 | 26,900 
SS. ee 205 ,100 3,000 800 5,400 700 |195,200 || 96,700 | 71,700 || 44,500 | 24,900 2,300 | 26,900 
Mink pes 000n 206 ,200 3,100 800 4,500 500 |197,300 || 98,600 | 72,000 || 44,700 | 25,000 2,300 | 26.700 
5 ae 207 ,600 3,100 800 5,100 500 |198,000 || 98,700 | 72,500 || 45,000 | 25,200 2,300 | 26,800 
 dinonaeed 209 ,354 3,256 811 5,895 875 |198,517 || 98,132 | 73,292 || 45,653 | 25,388 2,251 | 27,093 
/  Saeee 209 ,100 3,400 800 3,900 500 {200,400 ||100,000 | 73,700 || 46,000 | 25,500 2,200 | 26,800 
ee 210,500 3,400 800 5,500 600 |200,300 || 99,400 | 74,000 || 46,200 | 25,600 2,200 | 26,900 
ES ee 211,800 3,300 800 4,400 800 |202,500 ||101,200 | 74,400 || 46,400 | 25,800 2,200 | 26,900 
Ws eo bb -cece 215,400 3,200 800 6,100 600 |204,800 ||103,100 | 74,700 || 46,700 | 25.900 2,200 | 26,900 
SS sa 217,300 3.200 800 6,900 500 |205 800 ||104,100 | 74,300 || 46,200 | 25,900 2,200 | 27,500 
Dec. 299...... 218,700 3,400 800 4,600 500 |209,400 ||106,900 | 75,100 || 46,700 | 26,300 2,100 | 27,400 
»Preliminary. 
! Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. _ 
2Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


%Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 

Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities” 
and in “Capital and miscellaneous accounts, net’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted against ‘Capital and miscellaneous accounts, net” instead of against U. S. Government deposits and Treasury cash. Total 
deposits and currency shown in the monthly Chart Book excludes “Foreign bank deposits, net’ and “‘Treasury cash."" Except on call dates, figures 
are rounded to nearest 100 million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures 
for deposits and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 






























































that became members in 1 ngs 
banks. Number of banks includes a few noninsured banks for which asset and liability data are not 
ble. Comparability of figures for classes of banks is affected — by changes in Federal Reserve membership, 
the reserve classifications of cities and individual banks, and by mergers, e' 


941. Stock savi 


banks 


Loans and investments Total Deposits 
assets— 
Class of bank U.S. Cash |, otal Other a | ap 
and date Govern-| Other | assets! onl Inter- acceuntel beaks 
Total Loans ment secu- capital | 2°tal! bank! ™ 
obliga- | _rities sane De- Ti 
tions accounts* mand me 
All banks: 
1939—Dec. 30...... 50,884 || 22,165 | 19,417 9,302 | 23,292 | 77,068 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035 
% . 999 ,90: 10,982 | 44,355 | 26,479 8,414 | 14,826 
14, 105,935 | 45,613 | 10,542 | 14,553 
13 ,033 727 | 53,105 | 11,948 | 14,714 
14,039 |104,744 | 56,513 | 13,837 a 
15,087 |111,644 | 59,025 | 14,623 | 14,618 
15,321 |116,633 , 59 15,367 | 14,575 
——a i wte0% ,082 77,117 | 68,108 | 17,856 | 42,023 {207,758 |189,159 ,389 | 66,170 | 15,791 | 14,537 
ian 171,497 || 80,518 | 72,610 | 18,370 | 45,811 |220,140 |201,100 15.957 116,788 | 68,354 | 16,118 | 14,509 
1950—Fonn ee 173,343 || 81,227 | 72,525 | 19,591 42: 556 218,900 ‘ ,500 |112,637 | 71,371 | 16,664 | 14,465 
July 28?..... 174,380 |} 81,340 | 73,270 | 19,770 | 40,230 {217,640 |197,310 14,940 {110,590 | 71,780 | 16,690 | 14,457 
ee. FP occ 176,790 a 76,210 | 19,890 | 39,480 {219,300 |198,780 15,210 |111,430 | 72,140 | 16,770 } 14, 
Sept. 297.....|178,040 || 81,680 | 76,200 | 20,160 | 40,620 {221,710 |201,150 15.470 {113,140 | 72,540 ,860 | 14,436 
Gm 370. ...% 181,680 || 82,380 | 79,030 | 20,270 | 41,630 |226,440 |205,330 || 15,720 |116,700 | 72,910 | 17,080 | 14,422 
Nov. 24?..... 183,510 |} 84,320 | 78,910 | 20,280 | 42,180 |228,830 |207 ,400 15,660 |119,250 | 72,490 | 17,320 ° 
Dec. 297..... 184,690 |} 86,150 | 78,190 | 20,350 | 43,210 {231,140 |209,280 || 16,050 |119,930 | 73,300 | 17,370 | 14,370 
All commercial Drees 
1939—Dec. 30...... 40 ,668 17,238 | 16,316 7,114 | 22,474 | 65,216 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484 
1941— Dec. 3 aaeaen.a 50,746 || 21,714 ¥ 7,225 | 26,551 | 79,104 | 71,283 10,982 | 44,34 15,952 7,173 | 14,278 
1945—Dec. 31...... 124,019 || 26,083 uy 7,331 | 34,806 |160,312 |150,227 14, 105,921 | 30,241 8,950 | 14,011 
1947——Dec. 313..... 116,284 || 38,057 | 69,22! ‘ 37,502 |155,377 |144,103 13,032 | 95,711 “ 10,059 | 14,181 
1950—Dec. 30...... 126,675 || 52,249 | 62,027 | 12,399 | 40,289 |168,932 {155,265 14,039 |104,723 . 11,590 | 14,121 
1951—Dec = chews 132,610 || 57,746 | 61,524 | 13,339 | 44,645 |179,465 15,086 {111,618 | 38,137 | 12,216 | 14,089 
1952—Dec. 31...... 141,624 || 64,163 | 63,318 | 14,143 , ,603 |172,931 15,319 |116, 41,012 | 12, 14,046 
1953—June 30 ere 137,957 || 65,025 | 58,644 | 14,287 | 41,156 |181,425 |165,531 13,598 {109,352 | 42,581 | 13,275 | 14.009 
errr 145,687 || 67,593 | 63,426 i 44,828 |193,010 |176,702 15,955 |116,750 | 43,997 | 13,559 | 13,981 
1954—June 30 eee , 383 || 67,337 | 63, 15,538 | 41,569 |190,585 |174,068 15,497 {112,588 | 45,983 | 14,038 | 13,937 
July 28%..... 147,280 || 67,290 | 64,340 | 15,650 | 39,260 |189,190 {171,770 14,940 |110,540 | 46,290 | 14,060 | 13,929 
Aug. 259..... 149,490 || 66,450 | 67,300 | 15,740 | 38,540 [190,670 {173,130 || 15,210 |111,380 | 46,540 | 14,120 | 13,919 
Sept. 297 150,580 || 67,250 | 67,330 | 16,000 | 39,670 |192,900 |175,300 || 15,470 |113,090 | 46,740 | 14,200 ,909 
Oct. 279..... 154,090 || 67,790 | 70,190 | 16,110 | 40,720 |197,560 |179,380 15,720 |116,650 | 47,010 | 14,420 | 13,895 
Nov. 24?..... 155,850 || 69,540 | 70,160 | 16,150 | 41,260 ,860 {181,420 15,660 {119,200 | 46,560 | 14,640 | 13,879 
Dec. 299..... 156,850 71,150 | 69,460 | 16,240 | 42,180 |201 ,890 |182,940 16,050 |119,880 | 47,010 | 14,690 | 13,843 
All member banks: 
1939—Dec. 30. 33,941 13,962 | 14,328 5,651 | 19,782 | 55,361 | 49,340 9,410 | 28,231 | 11,699 §,522 6,362 
1941—Dec. 31...... 43,521 18,021 | 19,539 5,961 | 23,123 | 68,121 | 61,717 10,525 = 12,347 5,886 6,619 
1945—Dec. 31...... 107,183 || 22,775 | 78,338 6,070 | 29,845 |138,304 |129,670 || 13,640 | 91,820 | 24,210 7,589 . 
1947—Dec. 31...... J 32,628 | 57,914 P 32,845 {132,060 |122,528 12,403 | 81,785 | 28,340 8,464 6,923 
1950—Dec. 30...... 107 ,424 || 44,705 | 52,365 | 10,355 | 35,524 |144,660 /133, 13,448 ,306 | 29,336 9,695 6,873 
1951—Dec. 31...... 112,247 || 49,561 | 51,621 - 39,252 {153,439 |141,015 14,425 | 95,968 | 30,623 | 10,218 , 840 
1952—Dec. 31...... 119,547 || 55,034 | 52,763 | 11,751 | 39,255 |160,826 |147,527 14,617 {100,020 | 32,890 | 10,761 6,798 
1953—June 30...... 115,789 || 55,613 | 48,318 | 11,858 467 |154,258 r 12,933 | 93,780 | 34,117 | 11,070 6,765 
a 122,422 || 57,762 | 52, 12,057 39381 163,983 [150,164 |} 15,170 | 99,780 | 35,213 | 11,316 6,743 
1954—June 30...... 123,185 || 57,197 | 53,111 | 12,876 | 36,722 |162,203 |148,252 14'733 96,620 | 36,900 | 11,709 6,721 
uly 289..... 123,915 |} 57,114 | 53,832 | 12,969 | 34,514 |160,748 |145,975 14,204 | 94,616 | 37,155 | 11,724 6,716 
Aug. 25”..... 126,001 56,453 | 56,476 | 13,072 | 33,819 |162,136 |147,179 || 14,437 | 95,362 ‘ 11,794 6,713 
Sept. 29” ..... 126,851 57,164 | 56,373 | 13,314 | 34,796 |163,964 ° 14,692 | 96,730 | 37,542 | 11,868 6,707 
+ AS 129,973 57,662 | 58,906 | 13,405 | 35,607 |167,991 |152,537 14,924 | 99,764 | 37,849 | 12,035 6,701 
Nov. 249..... 131,548 || 59,251 58.869 | 13,428 | 36,205 |170,177 [154,420 14,854 {102,022 | 37,544 | 12,250 6,687 
Dec. 297 132,270 |} 60,612 | 58,151 | 13,507 | 37,028 |171,823 |155,581 15,228 {102,546 | 37,807 | 12,280 6,662 
All mutual savings 
banks: 
1939—Dec. 30...... 10,216 4,927 3,101 2,188 818 | 11,852 | 10,524 jJ........ 3 | 10,521 1,309 551 
1941—Dec. 31...... 10,379 4,901 3,704 1,774 793 | 11,804 | 10,533 |]........ 6 | 10,527 1,241 548 
1945—Dec. 31...... 16,208 4,279 | 10,682 1,246 609 | 17,020 | 15,385 |/........ 14 | 15,371 1,592 542 
1947—Dec. 313..... 18,641 4,944 | 11,978 1,718 886 | 19,714 | 17,763 1 17 | 17,745 1,889 533 
1950—Dec. 30...... 1,346 8,137 | 10,868 2,342 797 | 22,385 . 22 ,009 2,247 529 
1951—Dec. 31...... 22,259 9,862 9,819 2,579 886 | 23,439 | 20,915 2 26 | 20,888 2,407 529 
1952—Dec. 31...... 24, 11,349 9,422 3,231 918 | 25,233 | 22,621 2 33 | 22,586 2,479 529 
1953—June 30... 25,124 12,091 , 464 a" 867 | 26,333 | 23,628 3 37 | 23,589 2,516 528 
Dec. 31...... 25,810 12,925 9,184 3,701 983 | 27,130 | 24,398 3 38 | 24,358 2,559 528 
1954—June 30...... 26,959 13,890 9,017 4,052 987 | 28,315 | 25,440 3 50 3 2,626 528 
July 28°..... 27,100 || 14,050 8,930 4,120 970 | 28,450 | 25,540 3 50 | 25,490 2,630 528 
Aug. 25”..... 27,300 || 14,240 8,910 4,150 940 | 28,630 | 25,650 3 50 | 25,600 2,650 527 
Sept. 29” 27,460 || 14,430 8,870 4,160 950 | 28,810 | 25,850 3 50 | 25,800 2,660 527 
Oct. 279..... 27.590 || 14,590 8,840 4,160 910 ,880 | 25,950 3 50 | 25,900 2,660 527 
Nov. 24?...... 27 ,660 || 14,780 8,750 4,130 920 28.970 25,980 3 50 | 25,930 2,680 527 
Dec. 29? 27,840 15 ,000 8,730 4,110 1,030 2 26 ,340 3 50 |} 26,290 2,680 527 
»Preliminary. 
* “All banks” comprise “all commercial banks” and “all mutual savings banks.’ ‘All commercial banks” comprise “all nonmember com- 


mercial banks” and “all member banks” including one bank in Alaska (total deposits of approximately 4 million dollars) that became a member 
bank on Apr. 15, 1954, but excluding three mutual savings banks and nondeposit trust 
ies are included with “commercial” 


insurance status, and 


1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. Si, 1942, aggregated 513 million dollars at all member banks and 525 


2Includes “* 


million at all insured commercial banks. 
other” assets and liabilities, not shown separately. 


For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
(Figures partly estimated except on call dates. Amounts in millions of dollars] 
































Loans and investments Total Deposits 
“Total Total | N 
bank U. S. Cash |) oni Other aoe, | ater 
os Govern-| Other | assets! |/iabilities . capital of 
Total Leases ment ona and Total! Inter- accounts} banks 
; Hr capital bank! 
obliga- rities » A De- Ti 
ton ccounts' aeond ime 
Central reserve city 
member banks: 
New York City: 
1939—Dec. 30...... 9,339 3,296 4,772 1,272 6,703 | 16,413 | 14,507 4,238 9,533 736 1,592 36 
1941—Dec. 31...... 12,896 4,072 7,265 1,559 6,637 | 19,862 | 17,932 4,207 | 12,917 807 1,648 36 
1945—Dec. 31...... 26,143 7,334 | 17,574 1,235 6,439 | 32,887 | 30,121 4,657 | 24,227 1,236 2,120 37 
1947—Dec. 31...... 20 ,393 7,179 | 11,972 1,242 7,261 | 27,982 | 25,216 4,464 | 19,307 1,445 2,259 37 
1950—Dec. 30...... 20 ,612 9,729 8,993 1,890 7,922 | 28,954 ‘ 4,638 | 19,287 1,722 2,351 23 
1951—Dec. 31...... 21,379 || 11,146 8,129 2,104 8,564 | 30,464 | 26,859 4,832 | 20,348 1,679 2,425 22 
1952—Dec. 31...... 22,130 || 12,376 7,678 2,076 8,419 | 31,053 | 27,309 4,965 0, 1,840 2,505 22 
a Ge «eses 20,452 11,883 6,639 1,930 7,879 | 28.814 | 25,244 4,578 | 18,736 1,930 2,544 22 
~ ee 22,058 12,289 7,765 2,004 8,074 | 30,684 | 27,037 §,214 | 19,673 2,150 2,572 22 
ae SD. «cock 20 Ot 11,619 8.695 2,367 7,524 | 30,771 | 27,225 5,517 | 19,492 2,216 2,630 22 
uly 28?.....} 22,727 11,574 8,789 2,364 6,611 | 29,949 | 26,117 5,379 | 18,379 2,359 2,642 22 
Aug. 25”.....| 22,966 11,380 9,233 2,353 6,654 | 30,220 | 26,151 5,241 18,558 2,352 2,646 22 
Sept. 297.....| 22,949 11,504 8.976 2.469 7,296 | 30,830 | 26,938 5,338 | 19,269 2,331 2,644 22 
Ge SIP. sees 23 .877 11,741 9,687 2,449 6,984 | 31,463 | 27.406 5,410 | 19,622 2.374 2,657 21 
Nov. 24?..... 23 ,933 11,897 9,632 2,404 7,349 | 31,932 27 666 5,404 19,924 2,338 2,811 21 
ae 24,160 12,278 9,386 2,496 7,786 | 32,667 | 28,233 5,643 | 20,219 2,371 2,805 21 
Ch : 
1939—Dec. 30...... 2,105 569 1,203 333 1,446 3.595 3,330 888 1,947 495 250 14 
1941—Dec. 31...... 2,760 954 1 430 376 1,566 4.363 4,057 1,035 2,546 476 288 13 
1945—Dec, 31...... 5,931 1,333 4 213 385 1,489 7,459 7,046 1,312 5,015 719 377 12 
1947—Dec, 31...... ,088 1,801 2,890 397 1,739 6 , 866 6,402 1,217 4,273 913 426 14 
1950—Dec. 30...... 569 2,083 2,911 576 2,034 7,649 7,109 1,229 4,778 1,103 490 13 
1951—Dec. 31...... 5,731 2,468 2,711 552 2,196 7,972 7,402 1, 4,952 1,143 513 13 
1952—Dec. 31..... «| 6,240 2,748 2,912 581 2,010 8,297 7 686 1,350 §,132 1,205 541 13 
1953—June 30...... 5,627 2,552 2,529 546 2,058 7,729 7,119 1,216 4,696 1,207 551 13 
31 ee 04 2.776 2.856 572 2,115 8,360 7,724 1,387 5,095 1,242 566 13 
1954—June 30...... 5,975 2,589 2,825 561 2,036 8,064 7,419 1,339 4,813 1,267 583 13 
uly 287..... 5,980 2,521 2.896 563 1,936 7,971 7,270 1,281 4,733 1,256 583 13 
Aug. 25?..... 6,124 2,477 3,077 570 1,902 8,077 7,395 1,339 4,802 1,254 587 13 
Sept. 297..... 6,189 2.497 3.110 582 1,835 8,070 7.343 1,310 4,775 1,258 590 13 
Gee, B79..... 6,287 2.454 3.259 574 1,951 8,290 7.619 1,352 4,993 1,274 590 13 
Nov. 24?...... 6,422 2,580 3,25C 592 1,866 8,341 7,651 1,306 5,079 1,266 592 13 
Dec. 29°..... 6,492 2,780 3,110 602 2,034 8,570 7,742 1,279 5,179 1,284 597 13 
Reserve city member 
1939—Dec. 30...... 12,272 5,329 5,194 1,749 6,785 | 19,687 | 17,741 3,686 9,439 4,616 1,828 346 
1941—Dec. 31...... 15,347 7,105 6,467 1,776 8,518 | 24,430 | 22,313 4,460 | 13,047 4,806 1,967 351 
1945—Dec. 31...... ¥ 8,514 | 29,552 2,042 | 11,286 | 51,898 | 49,085 6,448 | 32,877 9.760 2,566 359 
1947—Dec. 31...... ij 13,449 | 20,196 2,396 | 13,066 | 49,659 | 46,467 5,649 | 29,395 | 11,423 2,844 353 
1950—Dec. 30...... 40 ,685 _ 19 ,084 3,695 | 13,998 | 55,369 | 51.437 6,448 | 33,342 | 11,647 3,322 336 
1951—Dec. 31.... 42,694 19,651 | 19,194 3,849 | 15,199 | 58,654 | 54,466 6,976 | 35,218 | 12,272 3,521 321 
1952—Dec. 31...... 45,583 || 21,697 | 19,624 4,262 | 15,544 | 61,941 | 57,357 7,001 | 37,095 | 13,261 3,745 319 
1953—June 30...... 44,352 || 22,150 | 17,756 4,446 | 14,447 | 59,587 | 54.861 6,066 | 35,052 | 13,743 3,874 321 
b Gee tees 46,755 || 22,763 | 19,559 4,434 | 15,925 | 63,547 | 58,663 7,254 | 37,277 | 14,132 3,984 319 
1954—June 30...... 47,056 || 22,453 | 19,813 4,791 14,656 | 62,624 | 57,665 6,636 | 36,073 | 14,957 4,124 310 
July 287..... 47,400 || 22,405 | 20,136 4,859 | 13,818 | 62,129 | 56,838 6,366 | 35,483 | 14,989 4.127 309 
SS Pere 48,586 || 22,268 | 21,398 4.920 | 13,354 | 62.858 | 57.523 6.614 | 35.822 | 15.087 4.168 307 
Sept. 297.....| 48,779 || 22.605 | 21,187 4.987 | 13.566 | 63.276 | 57.835 6.772 | 35,885 | 15.178 4,205 306 
 ) 49,933 || 22.745 | 22,128 5.060 | 14.175 | 65.0846 | 59.544 6.852 | 37.361 | 15.331 4,247 303 
Nov. 24?...... 50,612 23,580 | 21,986 5.046 | 14,485 | 66,063 | 60.391 6,807 | 38,338 | 15,246 4,281 303 
Dec. 290..... 51,079 24,110 | 21,924 5,045 14,678 | 66.759 | 60,889 6,939 | 38,514 15,436 4,321 301 
Gusev member 
nks: 
1939—Dec. 30..... 10,224 4,768 3,159 2,297 4.848 | 15.666 | 13,762 598 7,312 5,852 1,851 5,966 
1941—Dec. 31...... 12,518 5,890 4,377 2,250 6,402 | 19,466 | 17,415 822 | 10,335 6.258 1,982 6,219 
1945—Dec. 31..... 35 ,002 5,596 | 26,999 2,408 | 10,632 | 46,059 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476 
1947—Dec. 31...... 36,324 10,199 | 22,857 3,268 | 10,778 | 47,553 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519 
1950—Dec. 30...... 40,558 14,988 | 21,377 4,193 | 11,571 | 52,689 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501 
1951—Dec. 31...... 42,444 16,296 | 21,587 4,561 13,292 | 56,349 | 52,288 1,309 | 35,449 | 15,530 3,760 6,484 
1952—Dec. 31...... 45 ,594 18,213 | 22,549 4,832 | 13,281 | 59,535 | 55,175 1,301 | 37,289 | 16,585 3,970 6,444 
1953—June 30......| 45,359 19,028 | 21,394 4,936 | 12,083 | 58,129 | 53,606 1,073 | 35,295 | 17,237 4,101 6,409 
. B1......| 47,404 19,934 | 22,423 5,047 | 13.268 | 61,385 | 56,740 1,315 | 37,735 | 17,690 4.194 6,389 
1954—June 30...... 47.474 20.537 | 21,779 5.158 | 12,506 | 60,745 | 55,943 1,241 | 36.242 | 18.460 4.372 6,376 
July 287..... 47 .808 20.614 | 22,011 5,183 | 12.149 | 60,699 | 55,750 1,178 | 36,021 18,551 4,372 6,372 
Aug. 25..... 48 325 20.328 | 22,768 5.229 | 11,909 | 60,981 | 56,110 1,243 | 36,180 | 18,687 4,393 6,371 
Sept. 297..... 48 .934 20,558 | 23,100 5.276 | 12,099 | 61.788 | 56,848 1,272 | 36.801 18.775 4.429 6.366 
|) = 49 876 20.722 23 .832 § 322 12,497 | 63,152 57 ,968 1,310 | 37.788 18.870 4,541 6,364 
Nov. 24?..... 50.581 21.194 | 24.001 5,386 | 12,505 | 63,841 58,712 1,337 | 38,681 18,694 4,566 6,350 
Dec. 297..... 50,539 21.444 | 23,731 5.364 | 12.530 | 63.827 | 58,717 1,367 | 38,634 | 18,716 4,557 6,327 





























* Beginning with Dec. 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was 
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commerciaD 


For other footnotes see preceding and opposite pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costisued 


[Amounts in millions of dollars} 



































Loans and investments Total Deposits 
“Total Total | Number 
Class of bank U.S. Cad lee soeee Other ve — 
and date Govern-| Other | assets! — Seter~ — of 
Total || Loans ment secu- capital | Total’ | bank! me accounts} banks 
obliga- rities - 
tions accounts* mand Time 
a commercial 
1941—Dec. 31...... 49,290 || 21,259 | 21,046 6,984 | 25,788 | 76,820 | 69,411 10,654 | 43,059 | 15,699 6,844 | 13,426 
1945—Dec. 31...... 121,809 || 25,765 | 88,912 7,131 | 34,292 |157,544 |147,775 13,883 {104,015 | 29,876 8,671 | 13,297 
1947—Dec. 31...... 114,274 || 37,583 | 67,941 8,750 | 36,926 |152,733 |141,851 || 12,670 | 94,300 | 34,882 9,734 | 13,398 
1951—Dec. 31...... 130,820 || 57,256 | 60,533 | 13,031 | 44,176 |177,151 |162,908 || 14,777 |110,382 | 37,749 | 11,902 | 13,439 
1952—Dec. 31...... 139,770 || 63,632 | 62,308 | 13,831 | 44,222 |186,255 |170,971 14,990 {115,371 | 40,610 | 12,563 | 13,422 
1953—Dec. 31...... 143,796 || 67,082 | 62,381 14.333 | 44,398 |190,638 |174,697 15,548 |115,538 | 43.610 | 13.239 | 13,412 
1954—June 30...... 144,451 || 66,805 | 62,461 | 15,185 | 41,164 [188,191 |172,048 || 15,044 |111,408 | 45,596 | 13,714 | 13,380 
National member 
banks: 
1941—Dec. 31...... 27,571 || 11,725 | 12,039 3,806 | 14,977 | 43,433 | 39,458 6,786 | 24,350 8,322 3,640 5,117 
1945—Dec. 31...... 69,312 13,925 | 51,250 4,137 | 20,114 | 90,220 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017 
1947—Dec. 31...... 65,280 || 21,428 | 38,674 5,178 | 22,024 | 88,182 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005 
1951—Dec. 31...... 75,255 || 32,317 | 35,063 7,875 | 25,951 |102,462 | 94,173 9,788 | 63,477 ,908 6,653 4,939 
1952—Dec. 31...... 80, 36,004 | 35,835 8,341 | 26,333 |107,830 | 98,974 9,918 ,362 | 22,694 7,042 4,909 
1953—Dec. 31 .....| 81,913 || 37,831 | 35,482 8,600 | 26,479 |109,804 |100,654 || 10.152 | 66,343 | 24,160 7.391 4,856 
1954—June 30......| 82,482 || 37,672 | 35,759 9,051 | 24,636 |108,611 | 99,362 9,750 | 64,153 | 25,459 7,686 4,835 
State member banks: 
1941—Dec. 31...... 15,950 6,295 7,500 2,155 8,145 | 24,688 | 22,259 3,739 | 14,495 4,025 2,246 1,502 
1945—Dec. 31. 37,871 8,850 | 27,089 1,933 9,731 : 4,411 | 32,334 ,986 2,945 1,867 
1947—Dec. 31...... 32,566 || 11,200 | 19,240 2,125 | 10,822 | 43,879 | 40,505 3,993 | 27,449 9,062 3,055 1,918 
1951—Dec. 31...... 36,992 || 17,243 | 16,558 3,191 | 13,301 | 50,977 | 46,843 4,637 | 32,491 9,715 3,565 1,901 
1952—Dec. 31...... 39,367 || 19,030 | 16,928 3,409 | 12,922 4 48 ,553 4,699 | 33,658 | 10,196 3,719 1,889 
1953—Dec. 31...... 40,509 || 19,931 | 17,121 3,457 54,179 | 49.510 §.019 | 33,437 | 11,054 3.925 1,887 
1954—June 30...... 40,704 19,525 | 17,353 3,826 | 12,086 | 53,593 | 48,890 4,983 | 32,467 | 11,441 4,023 1,886 
Insured nonmember 
commercial banks: 
1941—Dec. 3,241 1,509 1,025 2,668 8,708 7,702 129 4,213 3,360 959 6,810 
1945—Dec. 2,992 | 10,584 1,063 4,448 | 19,256 | 18,119 244 | 12,196 5,680 1,083 6,416 
1947—Dec. 4,958 | 10,039 1,448 4,083 | 20,691 9,340 266 | 12,515 6,558 1,271 6,478 
1951—Dec. 7,701 8,923 1,967 4,926 | 23,732 | 21,912 353 | 14,415 7,144 1,686 6,602 
1952—Dec. 8,605 9,556 2,081 4,970 | 25,451 3 , 464 373 | 15,351 7,740 1,804 6,627 
1953——Dec. 9,328 9.790 2,278 5,020 | 26,679 | 24,555 378 | 15.758 8.419 1 925 6,672 
1954—June 9,615 9,362 2,310 4,444 | 26,012 | 23,819 312 | 14,789 8,718 2,007 6,662 
Noninsured nonmem- 
ber commercial 
banks: 
1941—Dec. 31...... 1,457 455 761 241 763 2,283 1,872 329 1,291 253 852 
1945—Dec. 31...... 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 279 714 
1947—Dec. 313..... 2,009 474 1,280 255 576 2,643 2,251 363 1,411 478 325 783 
1951—Dec. 31...... 1,789 490 991 308 469 2,313 ,932 308 1,235 388 314 650 
1952—Dec. 31...... 1,854 531 1,010 312 444 2,348 1, 329 1,229 402 326 624 
1953—Dec. 31...... 1,891 $11 1,045 335 430 2,372 2,005 407 1.212 386 20 569 
1954—June 30...... 1,932 532 1,047 354 2,394 2,020 453 1,179 388 325 557 
All nonmember com- 
mercial banks: 
1941—Dec. 31.. 7,233 3, 2,270 1,266 3,431 | 10,992 9,573 457 5 3,613 1,288 7,662 
1945—Dec. 31 16,849 3,310 | 12,277 1,262 4,962 | 22,024 | 20,571 425 | 14,101 6,045 1,362 7,130 
1947—Dec. 313..... 18,454 5, 11,318 1,703 4,659 | 23,334 | 21,591 629 | 13,926 7,036 1,596 7,261 
1951—Dec. 31...... 3 8,192 9,914 2,275 5,395 6, 3, 661 ¢ 7,533 1,999 7,252 
1952—Dec. 31...... 22 ,096 9,136 | 10,567 2,393 5,414 | 27,799 | 25,424 702 | 16,580 8,142 2,129 7,251 
1953—Dec. 31...... 23 ,287 9.838 | 10,835 2,613 5.450 | 29,051 | 26.560 784 | 16,970 8.806 2.245 7,241 
1954—June 30...... 23,220 10,147 | 10,409 2,664 4,849 | 28,406 | 25,838 764 | 15,968 9,106 2,332 7,219 
Insured mutual savings 
banks: 
1941—Dec. 31...... 1,693 642 629 421 151 1,958 SB a Ss 1,789 164 52 
1945—Dec. 31...... 10 ,846 3,081 7,160 606 429 | 11,424 0,363 |j........ 12 | 10,351 1 034 192 
1947—Dec. 31...... 12, 3,560 8,165 958 675 | 13,499 | 12,207 1 14 | 12,192 1,252 194 
1951—Dec. 31...... 16,190 7,523 6,921 1,746 695 | 17,129 | 15,368 2 23 | 15,343 1,678 202 
1952—Dec. 31 17,621 8,691 6,593 2,337 732 | 18,612 | 16,785 2 30 | 16,753 206 
1953—Dec. 31...... 19,252 10,016 6,476 2.760 799 | 20,334 | 18,383 2 35 | 18.345 1,819 219 
1954—June 30...... 20,121 || 10,804 6,309 3,008 807 | 21,237 | 19,195 3 47 | 19,145 1,868 219 
Noninsured mutual 
eavings banks: 
1941—Dec. 31......| 8,687 4,259 3,075 1,353 642 9,846 8,744 |]........ 6 8,733 1 077 496 
1945—Dec. 31...... 5,361 1,198 3,522 641 180 5,596 § ,022 feces 2 5,020 558 350 
1947—Dec. 313..... 5,957 1,384 3,813 760 211 6,215 OS SS 3 5,553 637 339 
1951—Dec. 31...... 6,069 2,339 2,897 833 191 6,310 SBOP Be cccscss 3 5,544 729 327 
1982—Dec, 31...... 6,382 2,658 2,829 895 187 6,622 SBS Bsc cccecs 2 5,833 749 323 
1953 —Dec. 31...... 6,558 2,910 2,707 941 184 6,796 | 6,015 }jj........ 2 6,013 740 309 
1954—June 30...... 6,838 3,086 2,708 1,044 180 7,078 6,246 ||........ 2 6,243 758 309 









































For footnotes see preceding two pages. 


_ Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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{In millions of dollars} 
Loans! Investments 
ae er shidaiaiaiaminns Se ee OM = celled 7. 
- 
ies, | Loans for U. S. Government obligations |Obli- 
iis purchasing | mS alk | wa- | 
Total aa .| or carrying | Ott | | wot 
Class of bank loans ty securities | 1 wed | Direct | Sone 
and and lud Agri-|__ iw | _ i ‘Ott 
call date invest- Total !  - “| cul- es- to /Other T , } — pene 
| ments ; - 4 | tur- | To | tate di loans| * °*# | Certifi- |Guar- oti — 
om al | brok To | loans vid- Total cates an- "cal rities 
| ket ers | oth uals Bills | 9 iM | Notes | Bonds| *€*4 | sub- 
) a= deal-| °® ed- | divi- 
q per nite | oan sions| 
| | | | | 
All commercial | | | | 
banks :? 
1947—Dec. 31...|116, 284||38,057 18,167)1,660, 830)1,220) 9,393) 5,723)1,063|/78,226)}69,221|/2,193| 7,789 6,034/53,191 14.5,276\3.729 
1952—Dec. 31. . .|141,624//64, 163)/27,871|3,919|2 ,060/1 , 103/15, 712/12 ,684)1,718|77 ,461|/63 ,318)|7,761, 5,580,11,878 38,077 22) 10,188|3,955 
1953—Dec. 31... 145.687) 67 ,593)|\27 ,204/4,965|2 ,361/1,202/16,694/14,461 1, "666/78 ,094/|63 ,426)|5 ,004 10,237 12,439)35,713| 34 /10,821\3,847 
1954—June 30. . .|146,383)/67 ,337/|26,120|5 ,143|2 ,462\1 ,256/17,227|14,462/1 ,657|79, "047) 65 . SOS , 708 5 ,572,12,376'40,818 38 11,930)3 ,608 
| | | | | 
All insured com- | | | 
mercial banks: | 
1941—Dec. 31...| 49,290)/21,259|, 9,214/1,450| 614) 662) 4,773 4,545 (28,031)\21,046 988|......| | 3, 159/12, 7 4,102, 3,651 3,333 
1945—Dec. 31... 121 809 25,765)| 9: 461/1,314 3,164 3 ,606 4.677 2361/1, 181/96 ,043)/88 ,912)/2 ,455|19,071/16,045/51,32 22\3 ,873|3,258 
1947—Dec. 31. . .|114,274)|37 ,583)|18,012)1,610| 823)1,190| 9,266) 5,654/1 ,028/76,691||67 ,941/|2,124 7,552, 5,918 52, 334 14/5.129 3.621 
1952—Dec. 31. . .|139,770)|63 ,632 Br. 739|3 ,805|2 ,050|1 ,082)15,572|12,603/1 683/76, 138)|62 ;308| 7,622) $,494/11,714|37,456, 22/9.977|3,854 
1953—Dec. 31. . .|143, 796)|67 ,082//27 ,082/4, 867 2344/1, 181/16, 566\14,373/1, 629/76, 714/|/62 .381)/4, 895 10,076|'12,283)35,093 33/10,587|3,746 
1954—June 30. . .|144,451||66,805 PS. ,976 5'057 2/439 1,228 17.101 14,370/1 ,623/'77, 646) 62 ,461/|4,575 5,505 12.223 40.121 38/11,682)3 ,502 
| | | | | | 
Member banks, | 
total; | | | } | 
1941—Dec. 31...| 43,521)/18,021)| 8, 671 972, 594, 598) 3,494 3,692 25 ,500)|19,539|| 971)...... 3,007/11,729)3, 832) 3090/2 ,871 
1945—Dec. 31. . .|107,183)|22,775|| 8,949) 855/3,133|3,378| 3,455) 1,900\1, 104/84, 408) |78 ,338)|2,275, 16,985\14,271/44,792) 16\3,254/2,815 
1947—Dec. 31... .| 97,846||32,628]|16,962|1,046, '811/1,065| 7:130| 4,662| ‘952 }65 ,218||57,914 1,987| 5,816, 4,815/45.286, 10/4°199|3,105 
1952—Dec. 31. . .|119,547||55,034/|26, 232/2,4162,032| '966/12.214|10,396 1, 577/64. 514/|S2,763)|6,565| 4,255, 9,835\32,087| 19|8:409|3,342 
1953—Dec. 31. 122 ,422)|57 ,762)|25 ,519|3 ,263 2 ,321|1 ,060/13 ,020/11,911/1 518 64 ,660)/52 ,603 4,095 8|287/10,300'29.890| 31 8,871,3,185 
1954—June 30. 123, "185 57 ,197)}|24,362)3 ,402|2 411.1, 106/13 ,440/11 ,840)1 ,513|65 ,988)|53,111)|3,915| 4,417 10.374 34.369) 36/9 ,890/\2 ,987 
Oct. 7.. 7 1129. §19||57 ,233)/24,357\2,391/2,451/1, 168/13 ,913)11,915)1 926/72, 286) 58 ,757||4,531| 3,74C,13 ,012 37,460) 13,10,490)3 ,039 
New York City:* | 
1941—Dec. 31...| 12,896|| 4,072)| 2,807) 8 412) 169) 123 554 | 8,823|| 7,265|| 311)...... | 1,623; 3,652/1,679| 729) 830 
1945—Dec. 31...) 26,143|| 7,334|| 3,044). 2,453)1,172 80 287| 298'18,809/17,574)| 477 3,433 3,325|10,337 1; 606, 629 
1947—Dec. 31...| 20,393)| 7,179)| 5,361|..... 545| 267 111 564; 330/13,214))11,972//1 ,002 640 $58; 9,771)..... 638 604 
1952—Dec. 31...| 22,130)|12,376)| 8,680|..... 1,531, 286 386; 1,136) 539 9,754)| 7,678|1,079 233) 1,170) 5,195 11,453) 623 
1953—Dec. 31...| 22,058|/12,289)| 8,218) 126/1,667| 320) 383| 1,294, 475 9,769|| 7,765 924 1,104 1,130 4,605) 1\1,365| 639 
1954—June 30.. 22 .681)|11,619)| 7.447 144 1,778) 364 390; 1,220) 466'11,062)| 8,695)|1,014 711) 1,454 5,510} 6/1,851 516 
Oct. 7 | 23,794 11,633); 7,304 2|1,792| 364 418, 1,216) 73012,161)| 9,643 844 552) 2,179) 6,064) 5\2.016; 501 
| 
Chicago:3 
1941—Dec. 31. 2,760) 954 732 6 48 52 22 96 1, 806) 1,430 a 153 903 119 182 193 
1945—Dec. 31. §,931)| 1,333 760 2} 211) 233 36 51; 40) 4,598)) 4,213)) 133) 1,467 749| 1,864|.....| 181) 204 
1947—Dec. 31...| 5, 088)| 1,801 1,418 3 73 87) 46 149; 26) 3,287) 2/890) 132 235; 248) 2,274).. 213| 185 
1952—Dec. 31.. 6.240 2,748); 2, 14, 239 66 67 211; 120) 3,493) 2,912|| 407 224) 607 1,674 384 197 
1953—Dec. 31.. | 6,204 2,776)| 1,912} 158 286 75 70 234; 96) 3,428)| 2,856)| 123 450) 684) 1,598 400; 172 
1954—June 30...| 5,975|| 2,589) 1,835 134, 242 74 81 206) 74| 3,386)| 2,825 113 261) 28. 387 174 
eer Be 6,343)| 2,473); 1,833 6) 238 73 80 211 88 3,870)| 3,302|)| 244 223 864) 1,970).... 378 191 
| 
Reserve city ee | 
1941—Dec. | 15,347|| 7,105), 3,456; 300 114 194; 1,527 1,512 8 ,243|| 6,467 751| 4,248)1,173| 956) 820 
1945—Dec. 31. ..| 40,108)| 8,514)| 3,661, 205, 427/1,503| 1,459 855| 404/31,594/|29,552)|1,034, 6,982) 5,653'15,878 5\1,126) 916 
1947—Dec. 31.. 36 ,040)/13,449)| 7,088; 225 170) 484 3,147 1,969 366/22,591//20,196)| 373 2,358 1,901 15,560 3)1,342/1,053 
195z—Dec. 31...| 45,583//21,697/|10,842) 501| 218) 422) 5,099 4,347) 595/23,886)||19,624|)|2,387| 1,774) 3,854/11,594 14,/2,934/1,328 
1953—Dec. 31...| 46,755||22,763)|10,568| 774) 308; 456) 5,453) 4,942) 611,23,993)|19,559)|1,230| 3,357, 4,201|/10,746 25|\3,196 1,238 
1954—June 30.. | 47 ,056||22 ,453)|10,010| 953) 326) 468) 5,639 4.797| 629 24 ,603)||/19 ,813)|1,241) 1,590) 4,18312,773 26|3.585/1,206 
Oct. 7...) 49,676)/22,531)|10,128) 497) 346, 523) 5,860) 4,825) 726/27, 145|/22 ,042)/1,381) 1,474) 5,122)14,060) 63 ,875|1,228 
| | | 
Country banks: | | 
1941—Dec. 31...) 12,518|| 5,890), 1,676, 659 20| 183 1,823 1,530 6,628|| 4,377); 110)...... 481) 2, 926 861/1,222)1,028 
1945—Dec. 31.. ‘| 35,002); 5,596)| 1,484, 648 42) 471) 1,881 707| 363'29,407||26,999|| 630, 5,102) 4,544/16,713) 9|1,342/1,067 
1947—Dec. 31. ..! 36.324) 10,199}, 3,096, 818 23) 227)| 3,827| 1,979| 229(26,125)|22, 857) 480 2,583 2,108 17,681) 6|2 0061 ,262 
1952—Dec. 31...| 45,594||18,213)| 4,630/1,901 43| 191) 6,662| 4,702 322/27,381/|22, 549|'2,692 2,024 4,204 13,625) 4|3,639/1,194 
1953—Dec. 31...) 47,404)|19,934)| 4,822/2,204 59| 210) 7,114) 5,441) 336\27,470)|22, "423] 1,819 3,374) 4,285 12,940) §|3,91111,136 
1954—June 30...| 47,474) 20° 537/| §.071\2,170| 66; 200) 7,331; 5,618) 345\26,937)/21 "779||1.548| 1.855 4,017/14,355) 4/4,067|1 ,090 
m.- F.. 49.706) 20 , 596)| 5 ,092)1 ,885 75| 208) 7,555) 5,662) 383)29,110)|23,770)|2,062) 1,492) 4,847/15,366) 34,221/1,119 
| | } | | 
All nonmember 
banks :? | | . 
1947—Dec. 31...| 18,454) 5,432]| 1,205 614 20, 156 2,266, 1,061; 111/13,021)/11,318]| 206) 1,973) 1,219 7,916 4/1,078; 625 
1952—Dec. 31.. ‘| 22 ,096)| 9,136)| 1,639)1,503 29 137| 3,505) 2,288) 141/12,960)/10,567/|1,196) 1,325) 2,043, 6,000 3\1,781| 613 
1953—Dec. 31...| 23,287|| 9,838)| 1,685/1,702 40| 142) 3 681| 2,551, 148)13,449||10,835| 909 1,951) 2,139 5,834 2\1,951| 662 
1954—June 30...| 23,220)|10,147)| 1, 758)1, 741 51; 150) 3,795) ae 622) eed ees 10,409; 790) 1,155) 2,002) 6,460) 2\2,042| 621 





* These fi ~ exclude data for banks in possessions of the United States except for one bank in Alaska (with total deposits of teamatiitates 4 
million dollars t became a member bank on Apr. 15, 1954. During 1941 three mutual savings banks became members of the Federal Reserve 
System; these 4 are included in “member banks” but are not included in “all insured commercial banks” or “all commercial banks.” Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classifica- 
tions of cities and individual banks, and by mergers, etc. 

' Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the 
are not entirely comparable with prior figures. Total loans continue to be shown net. 
or other footnotes see opposite page. 


total 


FeperAL Reserve BULLETIN 


162 








ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Contisued 
RESERVES AND LIABILITIES 
{In millions of dollars] 










































































Demand deposits Time deposits 
Re- 
Bal- De- 
serves Interbank : : U. S. : 
Class of bank | with | Cash | 2nce* | mand | deposits eis kT Lt Gov- | States} Indi | Bor- | Cani- 
an Federal) in ; U. S. bene ern- and |Viduals.| row- 
do- posits and and |partner- ;, |partner-| . ac- 
call date Re- vault aneatic on Gov- liticall offi- | shi Inter- | ment | polit- shi ings ae 
her serve als s ern- |Ponn 4 PS. | bank | and | ical pow — 
Ee banks‘ | justed subdi- | cers’ jand cor- land cor- 
cu- Banks Do- | For- | ment visions |checks, 5 Postal] subdi- “ 
ties mestict} eign cn) Gee Sav- |visions| Pore 
} P ings 
All commerical 
banks:? 
— 1947—Dec. 31..| 17,796] 2,216) 10,216} 87,123)11,362| 1,430) 1,343) 6,799) 2,581) 84.987 240 111 866) 34,383 65/10 .059 
1952—Dec. 31..| 19,809} 2,753] 11,875]101 ,506/13,109| 1,465) 4,941) 8,910) 2,956} 99.793 744 346] 1,620] 39,046} 188)12,888 
1953—Dec. 31 19,995} 2,512] 12,103/102 .452|13,444| 1,344) 4,146) 9,546) 2,996|/100 062] 1,167 338) 1,944) 41,714 62/13 ,559 
729 1954—June 30. .| 18,924] 2,660] 11,033) 98,117/12,470| 1,328) 5,591) 9,925) 2,789) 94,282) 1,699 331) 2,319) 43,334 55)14,038 
~4 All insured com- 
508 ' mercial banks: 
; 1941—Dec. 31..| 12,396] 1,358} 8,570) 37,845) 9.823 673) 1,761} 3.677) 1,077) 36.544 158 59 492) 15,146 10} 6,844 
1945—Dec. 31..| 15,810] 1,829) 11,075) 74,722|12,566) 1,248/23,740) 5,098) 2,585) 72,593 70 103 496| 29,277| 215) 8,671 
1947—Dec. 31..| 17,796] 2,145] 9,736) 85,751|11,236) 1,379] 1,325) 6 692] 2,559} 83.723 54 111 826) 33,946 61| 9 734 
333 1952—Dec. 31..| 19,809] 2,720] 11,489/100,329|12,948| 1,437] 4,912} 8.776] 2,938) 98,746 605 346] 1,564) 38,700} 181|12,563 
258 1953—Dec. 31..| 19,995] 2,482] 11,724/101 ,289|/13,221) 1,296) 4,116) 9 407} 2,978) 99 038) 1,031 338} 1,891) 41,381 54/13 ,239 
521 1954—June 30. .| 18,924] 2,627] 10,688} 96,983/12,252) 1,287) 5,562) 9,776) 2,765) 93,306) 1,506 331| 2,264) 43,001 50)13,714 
co Member banks, 
total: 
od 1941 —Dec. 31..| 12,396] 1.087] 6,246] 33,754] 9,714] 671] 1.709] 3 066] 1.009] 33,061] 140] So] 418] 11.878] 4] 5,886 
1945—Dec. 31..| 15,811] 1,438} 7,117|) 64,184/12,333) 1,243|22,179| 4,240) 2 450) 62,950 64 99 399} 23,712| 208) 7,589 
' , 1947—Dec. 31..| 17,797] 1.672} 6,270) 73,528|10,978) 1,375] 1,176) 5,504) 2,401) 72,704 50 105 693) 27,542 54 ,464 
871 1952—Dec. 31..| 19,810) 2,081| 7,378] 85,543)12,594| 1,431] 4,567| 7 029) 2,744) 85,680 592 321] 1,303} 31,266} 165)|10,761 
315 1953—Dec. 31..| 19,997] 1,870) 7,554) 86,127/12,858) 1,291) 3,756) 7.530} 2.783) 85,711] 1,021 308} 1,595} 33,311 43/11 ,316 
10S 1954—June 30..| 18.925) 2.001 7.062} 82.783)11.956) 1.280) 5.165) 7 839] 2 S581) 81.034) 1.497 300} 1.912) 34.687 38}11.709 
342 Oct. 7..| 18,908] 1,930) 6,896) 85,341/12,280) 1,352) 6,546] 7,058) 2.435) 82,775) 1,560 324} 2,017) 35,370} 409/12,012 
a New York City: 
139 1941—Dec. 31..| $5,105] 93] 141] 10,761) 3.595] 607) 866] 319) 450) 11,282 Bivasi, 8. WE. 1,648 
1945—Dec. 31..| 4,015 111 78| 15,065} 3,535} 1,105) 6.940 237) 1,338) 15,712 17 10 20; 1,206) 195) 2,120 
1947—Dec. 31.. 4,639 151 70| 16,653} 3,236) 1,217 267 290} 1,105) 17.646 12 12 14; 1,418 30] 2,259 
330 1952—Dec. 31.. 5,059 148 84; 16,288) 3,346) 1,154) 1.143 322} 1.120) 17,919 465 59 29} 1,752) 132) 2,505 
529 1953—Dec. 31..| 4,846 129 70| 15,901} 3,363} 1,021 778 315| 1.071) 17,509 831 53 139) 1,958 23) 2,572 
504 1954—June 30.. 4.614 131 60} 15.430) 3.237] 1.033) 1.378 44) 1 199] 16 601) 1,246 51 S81 2.014 1) 2.630 
523 [ Oct. 7..| 4,636] 154 39] 15,693] 3,076] 1,083} 1 994) 333] 1,098] 16.240] 1,276] 54] 216] 2,090] 147] 2,654 
539 , 
$16 Chicago:* 
$01 1941—Dec. 31.. 1,021 43 298} 2,215) 1,027 8 127 233 . et ee ee veer 476)... 288 
1945—Dec. 31 942 36 200} 3,153) 1,292 20) 1,552 237 Sl Saar eer Set 719]. ... 377 
1947—Dec. 31 1,070 30 175} 3,737| 1,196 21 72 285 63] 3,8S3)...... 2 9 902).... 426 
193 1952—Dec. 31.. 1,144 32 169} 4,126] 1,308 37 343 242 56) 4,491 5 4 11 1,190)... 541 
04 1953—Dec. 31.. 1,287 34 166} 4,211] 1,339 39 259 272 64) 4,500 9 3 10} 1,229]... 566 
185 1954—June 30.. 1,290 30 154) 3,844] 1.287 34 410 297 74| 4.032 18 4 10} =61,253).. 583 
197 oe. 7... 1,136 26 119} 3,933) 1,276 41 465 265 58| 4,074 24 4 10) 1,245 15 592 
} 14 Reserve city ow 
91 1941—Dec. 4,060 425} 2,590) 11,117) 4,302 54 491; 1,144 286) 11,127 104 20 243; 4,542]..... 1,967 
1945—Dec + 6,326 494) 2,174) 22,372) 6,307 110} 8,221 1,763 611| 22,281 30 38 1 , 2) 2, 
1947—Dec. 31 7,095 562) 2,125) 25,714) 5,497 131 S| 2,282 705| 26, 22 45 332] 11,045 1) 2,844 
320 [ 1952—Dec. 31.. 7,788 651} 2,419 ¥ 6,662 230) 1,814) 2,693 791| 31,798 109 105 739| 12,417 8| 3,745 
16 1953—Dec. 31..| 8,084 568| 2,463) 30,986) 6,869 219] 1,504) 2,880 828) 32,065 166 98 830} 13,203|..... 3,984 
53 1954—June 30. 7.553 611 2.352) 29.940} 6.220 202} 2.015} 2.877 677| 30,503 214 97 992} 13,867 11} 4,124 
328 Oct. 7... 7,724 598; 2,048) 30,812) 6,616 216) 2,453) 2,392 625| 31,217 239 103 977| 14,186} 204) 4,226 
= Country banks: 
028 1941—Dec. 31..] 2,210] $26] 3,216] 9,661] 790 2| 225] 1,370) 239) 8,S00} 30] 31) 146] 6,082) 4] 1,982 
1945—Dec. 31. 4,527 796| 4,665} 23,595} 1,199 8) 5,465| 2,004 435| 21,797 17 52 219] 12,224 11} 2,525 
1947—Dec. 31.. 4,993 929| 3,900) 27,424) 1,049 7 432| 2,647 528} 25,203 17 45 337) 14,177 23) 2,934 
28 1952—Dec. 31. 5,820] 1,250) 4,706] 34,519) 1,278 11} 1,267| 3,772 777| 31,473 13 152 525) 15,908 25| 3,970 
67 1953—Dec. 31. 5,780} 1,140) 4,855) 35,029) 1,288 12} 1,216) 4,063 820) 31,636 15 153 615} 16,921 20) 4,194 
62 1954—June 30... .| 5,468] 1,230) 4.496 33.569 1,211 11} 1,362) 4.261 720| 29,898 19 148 759) 17,553 26| 4,372 
194 Oct. 7..| 5.411] 1,152] 4,690) 34,903] 1,311 11} 1,635) 4,068 654) 31,244 20 162 815} 17,850 43) 4,540 
= All nonmember 
119 banks:? 
1947—Dec. 31..]....... 544, 3,947] 13,595 385 55 167; 1,295 180} 12,284 190 6 172} 6,858 12] 1,596 
1952—Dec. 31..]....... 672| 4,498) 15,964 516 34 374) 1,881 212) 14,113 152 25 317; 7,800 23) 2,129 
1953—Dec. 31..]....... 642) 4,550) 16,325 586 52 390} 2,016 213) 14,351 146 30 350) 8,426 19) 2,245 
525 1954—June 30..]....... 658} 3,972) 15,334 514 48 426, 2,085 209} 13,248 202 30 407| 8,669 17) 2,332 
513 
_ | ay na of loan, investment. and deposit classifications is not available prior to 1947; summary figures for earlier dates appear in the 
preceding ta 
" 3Central reserve city banks. 
y 4 4Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
rve 525 million at all insured commercial banks. 
m- 5Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
ca- For other footnotes see preceding page. 
he Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars] 














































































































Loans! U. S. Government obligations 
} | | 
For purchasing 
or carrying securities | 
Total r~s Com- | e 
loans ||. 2” mer- er- Other! Loans 
Month or date and || mvest- cial, To brokers To others tifi- secu- 
invest-|| ™ents |/Loans || indus- | and dealers Real | other cates rities | banks 
enemes ad- ad- trial, estate | joans Total |} Bills | of in- | Notes | Bonds? 
justed'||justed'|/ and ae i loans —_- } 
agri- a ». le 
cul- | Govt. “+ Govt. rae ness 
tural | Ob | curi- | OF | curi- 
liga- ties liga- | “Ties 
tions tions 
Total— 
Leading Cities 
1954—January. . .|80,275|| 79, 735||39,218]| 22,744 1,812 859 6,483) 7,957/33,001|| 2,740) 5,089) 6,503|18,669|7,516 540 
November. |85 ,876]| 85, 248|/39,220)| 21,619 2,246 1,009 7,038) 7,970|37,456|| 2,611| 2,348) 8.615/23 ,882|8,572 628 
December. .|86 ,965]| 86, 187||40,549|| 22,347 2,538 1,062 7,128] 8,134/37,028)| 2,491| 2,547| 8,377|23,613/8,610| 773 
1955—January... 85 ,620)|40 ,443]| 22,202 2,434 1,079 7,225] 8,205/36,532)| 2,378| 2,681) 8,158)23,315/8,645 778 
1954—Nov. 3... 84 ,932)|38 ,844/| 21,104 2,466 991 6,997| 7,949|37,358|| 2,500) 2,369) 8,688/23,801|8.730 789 
Nov. 10 84 ,424//38 ,588]| 21,133 2,165 1,001 7,026) 7,925|37,377|| 2,539) 2,362| 8,626/23.850/8,459 506 
Nov. 17 85 , 745||39,503)|| 22,107 2,022 1,014 7,051} 7,971|37,677|| 2,802) 2,359) 8,586/23,930/8,565 586 
Nov. 24 85 ,892)/39 ,947]| 22,132 2,333 1,032 7,077) 8,035/37,411|| 2,605| 2,300) 8,560\23 ,946/8,534 631 
Dec. 1.. 85 ,783||40,114|| 22,214 2,367 1.037 7,083} 8,075/37,106)| 2,378] 2,240) 8,552|23 ,936/8, 563 770% 
Dec. 8.. 85 ,583|/40,181|| 22.255 2,390 1,034 7,088) 8,078/36,752|| 2,225, 2,150) 8,488/23,889|/8,650| 793 
Dec. 15. . 86 ,470)/40, 22,359 2,679 1,049 7,136] 8,125)37,174|| 2,615) 2,763) 8,357|23 ,439|8 ,606 730 
Dec. 22.. 86, 564|/40,751|| 22,423 2,567 1,077 7,156) 8,187|/37,205|| 2,693] 2,816) 8,286|23,410|/8,608| gg4 
Dec. 29. . 86 , 534|/41 ,008)| 22,486 2,688 1,113 7,176| 8,205|36,902|| 2,543) 2,768) 8,200|23,391/8,624 715 
1955—Jan. 5 85 ,824||40 ,636|| 22,334 2,541 1,101 7,182) 8,181/36,573)| 2,279] 2,729) 8.210/23,355|8.615 832 
Jan. 12 85 481/40 ,451|| 22,237 2,419 1,082 7,217) 8,200)36,513)| 2,301] 2,714) 8,179|/23,319|8,517 809 
Jan. 19 85 ,449)/40 , 309]| 22.163 2,324 1,080 7,238} 8,208/36,602|| 2.497] 2,644) 8, 166/23, 295/8,538 703 
Jan. 26 85 ,729)|40,377|| 22.074 2,449 1,055 7,263) 8,240/36,441|| 2,434] 2,638) 8,076|23,293/8,911 766 
New York City 
1954—January. . .|21,678]| 21,288'|11.674|| 8,200 257|1.069| 49) 258 381) 1,646) 7,569 889} 982) 1,120) 4,578/2,045 390 
ovember .|23 ,685|| 23,286 11,336 7,405} 392/1,264 14| 375 447| 1,632) 9,525 842 492| 2,127) 6,064|2,425 399 
December. .|24 ,081)|| 23 ,623||11,788|) 7,563) 479/1,371 16| 387 458| 1,707) 9,382 840) 497) 2,002) 6,043|2,453) 458 
1955—January . . .|23 ,630)| 23,172 11,629), 7,404 332\1,488 16| 387 491| 1,724} 9,050 689 535| 1,884) 5,942/2,493 458 
1954—Nov. 3...|23,813|| 23,338)/11,332|| 7,300)  536]1,254 19| 363 441| 1,612) 9,483 747 $12} 2,206) 6,018|2,523 475 
Nov. 10. . ./23,306}| 22,969)/11,107|| 7,260) 338|1,269| 12) 372) 445) 1,604) 9.483 802} 496) 2,129) 6,056/2,379| 337 
Nov. 17...|23,727|| 23,320)/11,319]| 7,527 276|1,227 13) 381 448| 1,640) 9,590 930 508} 2,096) 6,065|2,402 407 
Nov. 24. . .|23,897]| 23,518)/11,585|| 7,532 420)1 , 305 11| 386 452) 1,672) 9,536 889 453| 2,076) 6,118|2,397 379 
Dec. 1.../24,022|/| 23,559)/11,688]| 7,575 456/1 ,302 11} 389) 451) 1,697) 9,474 821 447| 2,090) 6,116|2,397 463 
Dec. 8.. .|23,828]| 23,417||11,667|| 7,567) 422/1,337 11| 376) 448] 1,699) 9.297 761 409) 2,026) 6,101|2,453) 411 
Dec. 15... |24, 23 ,869)/11,924)| 7,558}  588/1,413 12} 386)  461| 1,700) 9,479 890! 558) 2,006) 6,025|2,466| 421 
Dec. 22 24,134|| 23,587||11,758|| 7,547)  420/1.398 13} 395 465| 1,714) 9,369)| 874 541| 1,968 $.s0e)2. 460; 547 
Dec. 29 24,134|| 23,686)|11,904|) 7,568) 508/1,407 34) 391 467| 1,724; 9.294] 853 531| 1,921) 5,989|2,488) 448 
1955—Jan. 5 , 23 ,340))11,727)| 7,454)  426)1,447 28} 390! 469) 1,726 9,136) 709} 588) 1,891) 5,948|2,477 460 
Jan. 12. . .|23,512)| 23 ,064}|11 ,636)) 7,422 338/1,464 14| 390 489] 1,732) 8,977) 620 554) 1,878] 5,925/2.451 448 
Jan. 19. ..}23, 23 .020)|11 , 549 q. 381 286|1 479 14) 382 497| 1,724) 8,994) 679 495) 1,885|) $,935|2.477 426 
Jan. 26. ..|23,761]| 23,263)|11,603)| 7,358 280}1 561 10} 388 508} 1,712 9.094) 747 503} 1,883) 5,961|2,566 498 
nue | 
| | 
1954—January. . .|58,597|| 58,447||27, 544) 14,535 486 552 6,102} 6,311/25,432|| 1,851) 4,107) 5,383/14,091|5,471 150 
ovember . /62.191|| 61,962|/27.884)| 14,214 590 620 6,591} 6,338/27.931)| 1,769) 1,856) 6,488/17,818/6,147 229 
December. .|62 .884)| 62, 28,761|| 14,784 688 659 6,670 6 427/27 646) 1,651} 2,050) 6,375|17,570/6,157 320 
1955—January.. .|/62,7 62 ,448)/28 ,814]| 14,798 614 676 6,734) 6,483|27,482)| 1,689 2,146) 6,274/17,373|6,152 320 
1954— Nov. 3.../61, 61, 594)/27,512|| 13,804 676 609 6,556) 6,337|/27,875)| 1,753) 1, os?) 6, 482/17, 783|6, 207 314 
Nov. 10. . .|61,624]| 61,455/|27,481/| 13,873 558 617 6,581) 6,321/27,894)| 1,737) 1,866) 6,497/17,794/6,080 169 
Nov. 17... |62,604]| 62,425//?8,184/| 14,580 519 620 6,603) 6,331/28,078| 1,872) 1, 81 6.058 17 ,865/6, 163 179 
Nov. 24. ../62,626]| 62,374|/2?8.362|| 14,600 608 635 6,625) 6,363127,875|| 1,716) 1, 847| 6,484/17,828/6, 137 252 
Dec. 1... /62,531]| 62,224!/28,426|| 14,639 609 637 6,632 6,378|27.6321 1.557! 1,793) 6,462|17,820/6,166, 307 
Dec. 8... 62.549) 62, 166||28,514|| 14,688 631 647 6,640) 6,379/27,455)| 1,404) 1,741) 6,462|/17,788\6,197 382 
Dec. 15. . .|62,910)| 62,601//28,766)| 14,801 678 651 6,675) 6,425\27,695|| 1,725) 2, :205| 6,351/17,414/6,140| 309 
Dec. 22. . .|63,314|| 62,977||28,993|! 14.876 749 669 | 6,691! 6,473/27,836)| 1,819) 2.275) 6,318|17,424/6,148) 337 
Dec. 29. . ./63,115)| 62, 29.104)| 14,418 773 688 | 6.709) 6,481/27,608)| 1,690) 2,237) 6,279|17,402)/6,136 267 
1955—Jan. 5. ../62,856)| 62,484]|28,909]| 14,880 668 683 | 6.713) 6,455127,437|| 1.570) 2.141) 6.319|17,407|6,138 372 
Jan. 12. ..|62,778)| 62,417/|28.815]) 14,815 617 678 | 6.728) ©.468/27.536)| 1.681| 2.160) 6,301/17,394/6. 066, 361 
Jan. 19. . .|62,706|| 62,429/|28.760)) 14,782 559 684 6.741) 6,484/27 .608)| 1,818) 2.149) 6,281/17,360/6.061 277 
Jan. 26...|62,734|| 62,466 28.774!| 14,716 608 657 | 6.755 6. $28|27, 347] 1,687) 2,135) 6,193/17,332/6,345 268 
| ! t | | | j 











, Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross. 
3Includes guaranteed obligations. 
For other footnotes see opposite page. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


° . . 
{Monthly data are averages of Wednesday figures. In millions of dollars! 







































































a a sa ‘ ———— i 
| Demand deposits, Time depsits, Interbank - 
} | | except interbank except interbank deposits Borrowings 
Re- | = 1 
serves Bal- De- | Indi- Indi- - 
with ach | ances | mand] vid- | q&.0c] Corsi vid- | g&. U. S. emand Cap- 
_ Fed- Cash with de- uals, States Certi- uals, States! Gov. From ita] 
Date or month in at - and fied ,e - and 
eral | ,. It do- | posits | part- aisha U.S. | part- solit- | &r- Fed- ac- 
Re- _ mestic| ad- ner- Peal offi- Gov- | ner- Peal ment Time eral | From | counts 
serve | banks |justed*) ships, | ~ lon | ships, ones and Re- | others 
Banks) and — ment | and — Postal| Do- serve 
. divi- |checks, divi- = For- 
Ctr | nas | ate. Cet | tas Sav- | mes- eign Banks 
pora- ‘. pora- | ° ss ings tic 
tions tions 
Total— 
Leading Cities 
} 
1954—-January . . |14,796 991) 2,781|55,880/57,112| 3,932) 1,826) 1,956|17,564 949 190}11,437| 1,258) 1,025 531 7,591 
November |14,014 965) 2,719)55,745|57,.405| 3,790) 2,087) 4,222/18,633) 1,198 203|11,602| 1,315) 1,460 633 8,136 
December./14,107) 1,052) 2,706|57,478|59,275| 3,876) 2,289) 3,387|18,674) 1,182 206/11 ,556| 1,404) 1,448 816 8,156 
1955—January . .|13,978 980) 2,613)58,230|59,598) 4,032) 2,077) 1,792)18,856) 1,141 211)11,482| 1,386} 1,464 238 627| 8,160 
1954—Nov. 3. .|13,877 951) 2,616)55 ,472|57,256| 3,865) 2,104) 3,793)/18,699) 1,220 203)11,516) 1,324) 1,461 983 8,131 
Nov. 10. .|14,186 984) 2,738/55,573|56,926| 3,698) 1,964) 3,833)/18,679| 1,215 203\11,657| 1,293) 1,463 387 8,132 
Nov. 17 14,056 964| 2,982)55 .682|57 ,.879| 3,796) 1,939) 4,741|18.578| 1,179 203}12,119) 1,307) 1,461 474 8,137 
Nov. 24. .|13,935 960) 2,542|56,254}57,557| 3,803) 2,342) 4,522)18,578) 1,176 203)11,116| 1,334) 1,456 689 8,142 
Dec. i. .|13,891 967| 2,642|56,414)}57,876| 3,956) 2,426) 4,223/18,555) 1,183 203|11,303) 1,354) 1,456 766 8,162 
Dec. 8. .|13,980|) 1,059) 2,569/56,583/57 648) 3,754) 1,849) 3,706/18,621| 1,180 203/11,426) 1,380) 1,458 109 652) 8,152 
Dec. 15. .|14,355| 1,065) 2,830|57 ,926/61 ,036| 3,816) 2,793) 3,226)18,655| 1,195 209/11 ,953|) 1,393) 1,443 128 596) 8,146 
Dec. 22. .|14,167| 1,084) 2,794/58 025/59 697; 3,917) 2,249) 3,184)18,732| 1,198 209/11,737| 1,425) 1,440 78 746) 8,144 
Dec. 29. .|14,141|} 1,084) 2,693/58,445/60,117) 3,939) 2,129) 2,597|18,806| 1,154 209}11,359| 1,470) 1,444 373 632| 8,174 
1955—Jan. 5. .|14,329 958) 2,691|57,857|59,012| 3,958) 2,021] 2,242/18,845) 1,158 213)}12,012| 1,420) 1,440 197 713) 8,176 
Jan. 12. .|13,946| 1,031] 2,627|57,981|60,113) 3,841) 1,793) 1,502/18,865| 1,157 210)11,717| 1,403) 1,464 355 669) 8,154 
Jan. 19. .|13,869 964!) 2,630)58 368/59 884) 3,981) 1,806) 1,477/18,857| 1,122 210)11,502| 1,372) 1,473 136 563) 8,138 
Jan. 26 13,766 968! 2,504/58 716/59, 383) 4,348) 2,689) 1,948/18,856) 1,126 211|10,695| 1,347) 1,481 263 563) 8,172 
New York City 
1954— January 4,876 153 45/15 ,923/16,972 284 951 525] 1 139 54| 3,217] 1,000 837 202 2,546 
November | 4,491 163 46/15 , 805/16, 837 356) 1,130) 1,393) 2,021 237 54| 3,189) 1,059) 1,194 297 2,776 
December | 4,498 181 54/16,415/17 ,630 310) 1,304 967) 2,060 220 54) 3,211] 1,133) 1,185 389 2,770 
1955—January 4,424 154 43/16,517|17,532 359| 1,124 471| 2,079 191 54| 3,167) 1,084) 1,174 39 355) 2,780 
1954—Nov. 3 4,560 155 40/15 ,801|16,930 449) 1,217} 1,375) 2,026 253 54) 3,139) 1,070) 1,192 538 2,776 
Nov. 10 4.550 173 43)15 ,690/16,595 331) 1,051) 1,357) 2,028 252 54) 3,172) 1,043) 1,194 154 2,777 
Nov. 17 4,395 156 §5)15,751|16,876 345 881) 1,463) 2,005 222 54| 3,343) 1,052) 1,192 113 2,779 
Nov. 24 4,458 167 44/15 ,978|16 ,946 299) 1,370) 1,378) 2,025 222 54} 3,103} 1,070) 1,196 381 2,774 
Dec. 1 4,354 162 78|16, 184/17 ,310 312} 1,405) 1,279) 2,019 220 54| 3,126] 1,080) 1,198 316 2,780 
Dec. 8 4,490 193 41|16,118)16,964 277 917) 1,096) 2,037 215 54) 3,106) 1,114) 1,199)...... 419) 2,768 
Dec. 15 4,553 188 48}16 ,624|18, 256 336) 1,752 898) 2,069 222 54) 3,368] 1,132) 1,185|...... 331) 2,764 
Dec. 22 4,513 189 52/16 ,470|17 , 531 299) 1,269 862) 2,097 240 54] 3,208) 1,157) 1,169)...... 444| 2,766 
Dec. 29..| 4,581 175 51/16, 681|18 ,090 328) 1,175 698) 2,078 204 54| 3,249) 1,184) 1,173)...... 438) 2,770 
1955—Jan. 5 4,556 155 36/16 ,483/17 ,456 303 979 620) 2,076 199 54) 3,289) 1,122] 1,170)...... 427| 2,779 
Jan. 12 4.515 163 42}16,320)17 ,467 289 884 403) 2,074 208 54) 3,186) 1,108) 1,170 155 420) 2,779 
Jan. 19 4,367 146 49/16 466/17 , 586 319 860 372) 2.080 177 55| 3,211] 1,066) 1,176)..... 281) 2,780 
Jan. 26 4,259 151 45/16 799/17 ,620 §25| 1,770 491| 2.085 181 54] 2,983} 1,038) 1,179)...... 294) 2,782 
| 
Outside 
New York City 
1954— January 9,920 838) 2.736|39,957/40,140) 3,648 875) 1,431|15,718 810 136} 8,220 258 188 329 5,045 
November | 9,523 802| 2.673|39,940/40,568| 3,434 957| 2,829|16,612 961 149} 8,413 256 266 336 5,360 
December.) 9,609 871) 2,652)41 ,063)41 ,645| 3,566 985| 2,420)16,614 962 152| 8,345 271 263 427 5,386 
1955—January. .| 9,554 826) 2,570/41 713/42 ,066| 3,673 953) 1,321|16,777 950 157| 8,315 302 290 199 272) 5,380 
1954—Nov. 3 9,317 796| 2,576|39,671|40,326| 3,416 887) 2,418)16,673 967 149| 8,377 254 269 445 5,355 
Nov. 10 9,636 811) 2,695/39,883/40,331| 3,367 913) 2,476/16,651 963 149} 8,485 250 269 233 5,355 
Nov. 17 9,661 808; 2.927/39,931/41 003) 3,451) 1,058) 3,278/16,573 957 149| 8,776 255 269 361 5,358 
Nov. 24. .| 9,477 793| 2,498/40,276|40,611| 3,504 972) 3,.144/16,553 954 149} 8,013 264 260 308 5,368 
Dec. 1..| 9,537 805) 2,564/40 ,230|40,566| 3,644) 1,021) 2,944/16,536 963 149| 8,177 274 258 450 5,382 
Dec. 8..| 9,490 866| 2,528/40,465/40,684| 3,477 932| 2,610)16,584 965 149} 8,320 266 259 109 233) 5,384 
Dec. 15 9,802 877| 2,782)41 ,302|42,780| 3,480) 1,041) 2,328)/16,.586 973 155| 8,585 261 258 128 265) 5,382 
Dec. 22 9,654 895) 2.742/41,555/42,166| 3,618 980) 2,322)16,635 958 155} 8,529 268 271 78 302| 5,378 
Dec. 29. .| 9,560 909| 2,642/41 , 764/42 ,027| 3,611 954| 1,899/16,728 950 155} 8,110 286 271 373 194) 5,404 
1955—Jan. 5 9,773 803) 2,655/41 ,374/41,556| 3,655) 1,042) 1,622)16,769 959 159} 8,723 298 270 197 286) 5,397 
Jan. 12 9,431 868) 2,585/41 661/42 646) 3,552 909) 1,099/16,791 949 156) 8.531 295 294 200 249| 5,375 
Jan. 19 9,502 818) 2,581/41 ,902/42 298) 3.662 946) 1,105|16.777 945 155) 8,291 306 297 13¢ 282!) 5,358 
Jan. 26 9,507 817) 2,459|41,917/41,763|) 3,823 919) 1,457|16,771 945 157| 7,712 309 302 263 269) 5,390 











3 Demand deposits other than interbank and U S. Government, less cash items reported as in process of collection 

Note.— Monthly averages and Wednesday figures for total leading cities for full year 1954 are shown on pp. 212-213 of this BULLETIN. 

Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357, and for figures on the revised basis 
be ing Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. For description of revision beginning July 3, 1946, and for revised figures 
July a 1947, see BULLETINS for June and July 1947, pp. 692 and 878-883, respectively. For old series, see Banking and Monetary Statistics, 
pp. 127-227. 
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY? 


{Net declines, (—). In millions of dollars} 
























































Business of borrower | 
. | 
Manufacturing and mining 
| | | Sean 
Metals | Public nd'l, 
Trade a. All and 
2 | 
Period ; a, Petro- | (whole- | Com- — — Con- | other an agr’l. 
Food, | Textiles, products leum, | | sale modity com> trans- | Struc- | types a change— 
liquor, | apparel, (incl "| coal, | Other | and dealers uiee “4 tion of total 
and and machin ehemical.| | retail) pa pe business 
tobacco | leather ery and| 204 | — 
trans, | Tubber 
equip.) | | 
| 
1951—April-June..| —243 116 275 48 | 60 | 62 | 421 63 175 | 44 8 186 18 
July-Dec....| 932 | —361 873 125 | 141 | 16 722 30 351 | —98 37 2,769 | 2,372 
1952—Jan.-June...| —868 —73 | 1.111 176 76 | -105 | -634 | —217 —2 | 18 —28 —546 | -637 
July-Dec....| 754 eS ee | 250 36 | 141 662 544 -s7 | 13 191 2,494 | 2.435 
| | } | 
} 
1953—Jan.-June. . —657 156 | 420 —45 90 215 —644 -—91 i2 | 18 | —i1 —536 — 805 
July-Dec... . 537 —107 —326 138 -—49 | -—7 392 —137 91 —23 | 101 610 795 
| 
1954—Tan.-Tune —505 ss —877 -10 | =—-t | —41 —363 —175 126 ; a 106 —1,314 | —1.496 
July-Dec.. .. 498 -—26 | —548 88 —62 | 120 539 32 —225 | 82 167 665 602 
| | 
Monthly: | | 
1954— November... 130 —44 —49 —14 | -—18 30 131 63 13 | 24 50 316 “1,089 
December. . . 111 —30 —24 49 | -17 —68 | 78 228 46 | 14 4 390 354 
| | | 
1955—January. . —119 28 | 2 | | -—10 | -116 | —82 5 -~9 | 4 —80 —371 | —412 
| | 
Week ending: } 
1954— Nov. 3..... -1 —8 —38 14 | —18 -—7 | 39 29 23 7 13 52 | 61 
Nov. 10.... 48 -9 a8 -36 | -!1 | a i 25 —21 16 | 7 —24 25 29 
Nov. 17.... 60 —13 5 3 ve | 10 | 58 48 7 13 34 225 974 
Nov. 24.... 24 —15 —10 | ogy 1 | 8 8 —33 —3 27 14 25 
Dec. 1.. 51 —28 —10 7 | —4 | 9 | 41 45 —22 —1 3 91 | 82 
Dec. §.. 34 2 —3!1 39 —3 7 | 4 . 2 8 —7 45 41 
Dec. 15.. 50 -3 | 2 | -14 -S —25 | 4 74 SO eet 9 | % | 104 
Dec. 22.. 17 » 3 3 Cl 8 | -3 —25 22 29 19 14 —31 55 64 
Dec. 29.. —41 —4 —10 9 —2 | —34 | 7 88 68 —8 30 =| 104 | 63 
| | | 
1955—Jan. 5.. —70 —1 3 9 | -—7 —56 | -—23 | 43 —4 —1 —37 | —144 —152 
Jan. 12 —8 11 1 —17 | 4 -—12 | —43 —44 | —1 4 4 —100 —97 
Jan. 19 , —17 5 | 5 | gS i —2 —28 | -—9 11 14 Za —27 | —32 —74 
| a —24 14 | —13 | - —6 -19 | —7 —4 | —18 | | —20 | —95 | —89 
| | | 
eCorrected. 


1Sample includes about 220 wonty reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of 
total commercial and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks. 

2Figures for other than weekly periods are based on weekly changes during period. 

Net change at all banks in weekly reporting series, according to the old series in 1951 and the revised series thereafter. For description of 
revisions in the weekly reporting series see BULLETIN for April 1953, p. 357. 

Note.— Monthly and weekly data for the full year 1954 are shown on p. 214 of this BULLETIN. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars! 






























































Comenercia} and finance Dollar acceptances outstanding 
company — — 
paper outstanding! Held by Based on 
End of month Total Accepting banks F. R. Goods stored in or 
Placed | out- Banks Im- Ex- shipped between 
Placed |} direct- | stand- (for Oth ports | ports | Dollar points in 
Total |through ly ing acct. ¥ into from ex- 
dealers?! /(finance To- Own Bills of ere United | United | change 
paper) tal bills | bought for. States | States United | Foreign 

corr.) States | countries 
1948—-December... . 674 277 397 259 146 71 76 3 109 164 57 1 25 12 
1949— December... . 837 270 567 272 128 58 70 11 133 184 49 “- 30 9 
1950— December... . 920 345 575 394 192 114 78 21 180 245 87 2 28 32 
1951—December....| 1,331 449 882 490 197 119 79 21 272 235 133 23 55 44 
1952—December....| 1,745 552 1,193 492 183 126 57 20 289 232 125 39 64 32 
1953—December....| 1.966 564 1,402 574 172 117 55 24 378 274 154 29 va’ 43 
1954—-January..... 2,155 635 1,520 586 195 144 51 17 373 266 157 45 73 46 
February . 2,308 716 1,592 545 185 149 36 10 350 238 151 44 71 41 
| 2,291 735 1,556 580 198 149 50 13 369 247 139 47 107 39 
[AES 2,215 694 1,521 623 228 165 63 17 379 270 142 38 127 46 
ae 2,168 641 1,527 616 227 171 56 14 374 277 143 36 115 45 
;  «6§aeeee 2,150 679 1,471 589 220 164 56 14 355 246 143 60 96 43 
uly 2,208 747 1,461 589 205 164 41 9 376 225 136 92 91 46 
p oe 2,228 794 1,434 563 198 155 43 5 360 205 134 75 101 47 
September 2.192 803 1,389 609 259 178 81 6 344 207 139 85 130 48 
October . .| 2,048 762 1,286 687 271 217 55 14 402 207 148 72 205 55 
November...| 2,032 769 1.263 768 313 «241 71 19 437 248 164 42 247 66 
December 1,924 733 1,191 873 289 203 86 19 565 285 182 17 300 89 

















eCorrected. 

1 New series; not comparable with earlier data. 

2As reported by dealers; includes finance company paper as well as other commercial paper sold in the open market. 
As reported by finance companies that place their paper directly with investors. 


Back figures.—For bankers’ acceptances, see Banking and Monetary Statistics, Table 127, pp. 465-467; for description see p. 427. 
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS 
UNITED STATES LIFE INSURANCE COMPANIES 
{In millions of dollars] 
























































Government securities Business securities 
Date Total Mort- oot Policy | Other 
assets gages esta loans assets 
Total || Qnited |Stateand| Foreign?| Total |} Bonds | Stocks 
End of year:4 
Ee eis di ae 29,243 7,697 5,373 2,253 71 8,465 7,929 5,669 2,134 3,248 2,030 
See 30,802 8,359 5,857 2,387 115 9,178 8,624 5,958 2,060 3,091 2,156 
RR E>. 32,731 9,478 6,796 2,286 396 | 10,174 9,573 6,442 1,878 2,919 1,840 
Pk sweden oe aeeed 34,931 11,851 9,295 2,045 511 | 10,315 9,707 6,726 1,663 2,683 1,693 
RR girs iws.0.0iis eee 7 14, 12,537 1,773 684 | 10,494 9,842 6,714 1,352 2,373 1,839 
NS a: 5: spits oeeeiare 41,054 || 18,752 || 16,531 1,429 792 | 10,715 9,959 6,686 1,063 2,134 1,704 
DGS 5. dnan so aeSine 44,797 || 22,545 || 20,583 1,047 915 | 11,059 || 10,060 999 6,636 857 1,962 1,738 
“SS ee 48,191 23,575 || 21,629 936 1,010 | 13,024 11,775 1,249 7,155 735 1,894 1,808 
ee 51,743 || 22,003 |} 20,021 945 1,037 | 16,144 14,754 1,390 8,675 860 1,937 2,124 
ED 5 sam Gd we ebahe aie 55,512 19,085 16,746 1,199 1,140 | 20,322 18 ,894 1,428 | 10,833 1,055 2,057 2,160 
RE Oe 59 ,630 17,813 15,290 1,393 1,130 | 23,179 || 21,461 1,718 | 12,906 1,247 2,240 2,245 
EL > t-te oe Rs Gad eladen 64,020 16 ,066 13,459 1,547 1,060 | 25, 23 ,300 2,103 | 16,102 1,445 2,413 2,591 
ao i itd hk oul bbe 68,278 13 ,667 11,009 1,736 922 | 28,204 || 25,983 2,221 | 19,314 1,631 2,590 2,872 
Ls csriminman sk aeae 73,375 12,774 10,252 1,767 755 | 31,646 || 29,200 2, 21,251 1,903 2,713 3,088 
PE ude stnwan esahes 78,533 12,405 9,829 ° 586 | 34,570 || 31,997 2,573 | 23,322 2,020 2,914 3,302 
End of month: 
1951—December....... 67 ,983 13,579 10,958 1,702 919 | 28,042 25,975 2,067 | 19,291 1,617 2,575 2,879 
1952—December....... 73,034 12 ,683 10,195 1,733 755 | 31,404 || 29,226 2,178 | 21,245 1,868 2,699 ,135 
1953—November..... 77,552 12,365 9,830 1,945 590 | 34,096 || 31,781 2,315 | 23,017 2,000 2,873 3,201 
December....... 78,201 12,322 9,767 1,968 587 | 34,395 || 32,056 2,339 | 23,275 1,994 2,894 3,321 
1954—January........ 78 ,866 12 ,470 9,779 2,105 586 | 34,639 || 32,266 2,373 | 23,435 2,039 2,905 3,378 
February....... 79,251 12,498 9,781 2,122 595 | 34,816 || 32,430 2,386 | 23,570 2,053 2,923 3,391 
Bcacee bene 79,649 || 12,416 9,661 2,170 585 | 35,053 || 32,635 2,418 | 23,769 2,066 2,956 3,389 
ME ai ee «oes 80,114 12,424 9,635 2,208 581 | 35,216 || 32,759 2,457 | 24,005 2,086 2,978 3,405 
IN. 6 th in phe actihl 80,547 12,452 9,539 2,326 587 | 35,371 32,871 2,500 | 24,174 2,102 3,000 3,448 
pS EER PES. 80,981 12,294 9,343 2,363 588 | 35,683 || 33,150 2,533 | 24,384 2,129 3,023 ,468 
, Ar ee 81,510 12,222 9,189 2,456 577 | 35,943 || 33,369 2,574 | 24,572 2,147 3,045 3,581 
I oc le wd 81,965 12,197 9,171 2.471 555 | 36,094 33,494 2,600 | 24,795 2,177 3,066 3,636 
September. ..... 82,362 12,094 9 086 2,485 523 | 36,326 || 33,717 2,609 | 25,035 2,205 3,049 3,653 
October 82,850 12,013 9,024 2,509 480 | 36,579 || 33,979 Re 25,260 2,241 3,061 3,696 
November 83,338 11,992 8,936 2,575 481 | 36,663 34 ,040 2, 25,574 2,260 3,075 3,774 





' Includes United States and foreign. 
2Central government only. e 
3Includes International Bank for Reconstruction and Development. 


‘These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value. 
e Adjustments for interest due and accrued and differences between market and book values 
are not made on each item separately, but are included in total in “Other assets.” 


5These represent book 


value of ledger assets. 


Source.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurance 


Statistics and Life Insurance News Data. 


ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES 




















{In millions of dollars] 
Assets Assets 
End of U. S. Savings End of U. S. Savings 
year Mort- | Govern- capital quarter Mort- | Govern- capital 
Total! 2 | ment Cash | Other3 Total! 2 | ment Cash | Other3 
gages obli- tate obli- 
gations gations 
5,597 3,806 73 274 1,124 4,118 || 1951—4.. 19,164 |} 15,520 1,606 1,082 866 | 16,073 
5,733 4,125 71 307 9 4,322 
6,049 4,578 107 344 775 4,682 1952—1 19 ,688 16,057 1,690 1,080 774 | 16,811 
6,150 4,583 318 410 612 4,941 20,599 || 16,875 1,687 1,182 770 | 17,656 
604 4,584 853 465 493 5,494 3 21,295 || 17,696 1,765 ,044 708 | 18,198 
7,458 4,800 1,671 413 391 6,305 4 22,585 18 ,336 1,791 1,306 1,072 | 19,1 
8,747 5,376 2,420 450 356 7,365 
10,202 7,141 2,009 536 381 8,548 1953—1 23 ,442 19,051 1,926 1,259 1,128 | 20,072 
11,68 8,856 1,740 560 416 9,753 24,724 0, 1,997 1,333 1,218 | 21,140 
13,028 10,305 1,455 663 501 10 ,964 3 25,582 21,116 1,982 1,196 1,212 | 21,735 
14,622 11,616 1,462 880 566 | 12,471 4 26 ,638 21,882 1,923 1,500 1,258 | 22,778 
, 846 13,622 1,489 951 692 | 13,978 
19,164 15,520 1,606 1,082 866 | 16,073 1954—1?...| 27,667 || 22,722 1,928 1,613 1,330 | 23,901 
22,585 18,336 1,791 1,306 1,072 | 19,143 P...| 29,105 23,847 1,961 1,782 1,442 | 25,163 
26 ,638 21,882 1,923 1,500 1,258 | 22,778 3?...| 30,168 25 ,053 1,972 1,671 1,400 | 25,895 





















































» Preliminary. 


1Includes gross mortgages with no deduction for mortgage pledged shares. 
2Net of mortgage pledged shares. 
3Includes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building 


and fixtures. 


Source.—Federal Savings and Loan Insurance Corporation. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY 1 
[Based on compilation by United States Treasury Department. In millions of dollars} 





























End of year End of quarter 
Asset or liability, and agency 1953 1954 
1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952 
3 4 1 2 
Loans, by and agency: 

To aid censure. tetet ede he eden + bones so 60 ocnes 2,878| 2,884| 2,299) 3,632| 4.362| 3.884) 4,161 5 ,070| 5,512| 6.811| 7.370) 6.389 
Banks for cooperatives..................-c00-. 197 232 276 305 302 345 425 424 336 377 354 309 
Federal intermediate credit banks............... 231 273 336 426 437 510 633 673 781 590 658 774 
LS EIS Ee 1,088 RR ER Sipe a. vane aaa reg. OS af en ae 
Federal Farm Mortgage Corporation............ 242 149 109 80 60 45 34 25 20 18 17 16 
Farmers Home Administration?................ 604 590 558 525 523 535 539 596 658 648 739 754 
Rural Electrification Administration. ........... 407 528 734 999] 1,301} 1,543] 1,742] 1,920) 2.062] 2.096; 2 130] 2 ,164 
Commodity Credit Corporation................ 99 120 280] 1,293) 1,729 898 782) 1,426] 1,651| 3,076] 3.468| 2,368 
Cee ee en anwowaneca 9 6 7 5 9 7 6 6 5 5 5 4 

To aid home owners, total..... 2... 6. oo ccc cues 896 659 556 768| 1,251| 1,528| 2,142| 2,603| 2.986| 2 930| 2 858 2.814 
Federal National Mortgage Assn................ 7 6 4 199 828) 1,347) 1,850) 2,242) 2,540] 2.462] 2,366] 2.301 
Home Owners’ Loan Corporation?.............. 852 636 486 369 231 YES Beart ge: aac ; oe eRe 
eye Finance Corporation‘ §.......... 12 10 61 177 168 137 123 115 110 108 106 104 

eterans etal ed wanégdeneeod 275 300 326 348 
a a a a at } 2s 6 = 6S} 22} 24} 3S} 169) 246 { 61] 60] ‘6t] 62 

EE ee ee ne 223 171 147 140 114 110 101 8&2 79 79 79 12 
Reconstruction Finance Corporation§........... 205 153 145 138 112 108, 99 80 77 77 77 10 
ede so COE as walkhnowanccnds 18 18 3 3 3 2 2 2 2 2 2 2 

I RE ng. cn ccccncucscecccceces 232 192 272 310 462 458 488 516 536 509 402 415 
Reconstruction Finance Corporation’ 7.......... 149 151 241 272 423 400 415 457 473) 8294 270 191 
ee RR le a pe a eagle 83 41 31 38 38 58 74 58 63} 8214 223 224 

To financing institutions, total..................... 267 314 447 525 445 824 814 864 802 952 630 678 
Reconstruction Finance Corporation®........... 60 14 7 6 8 8 8; (%) (») ( ”) (*) 
Federal home loan banks...................... 195 293 436 515 433 816 806 864 801 952 630 675 
ao A ARE LEE ae 12 7 4 4 a Se Let: ae mY A 3 

Re eG 526) 2,284) 5,673) 6,102| 6,090| 6,078| 6.110| 7,736| 8.010| & 043 7 ,987| 7,965 
SERENE OR 252| 1,249] 1,978] 2,145] 2,187] 2.226] 2,296 2,496) 2,758! 2.833) 2,783) 2.762 
Reconstruction Finance CorporationS 7.......... 274 235 246 206 154 101 64 58 52 52 45 42 
U. S. Treasury Department ®..................J..e-- 800} 3,450) 3,750) 3,750) 3,750] 3,750) 3,667] 3,666) 3.620 3.620) 3.618 
REE ES Es Snore bee ener: beg begep ™1,515) 1,533) 1,537] 1,539) 1,544 

SE ET OE ET 707 623 714 584 484 531 779| 1,095 830 763 641 471 
Reconstruction Finance Cor RE es 309 232| #340 190 88 59 61 50 57 57 29 32 
Public Housing Administration"®................ 286 278 278 294 297 366 609 919 612 535 428 245 
SL TCU yr cha Coes bso céecdi ree cot 112 113 96 100 99 105 109 126 160 171 184 195 

ey ee 438 478 395 368 476 185 173 140 252 203 181 255 
Total loans receivable (met).............. 5,290) 6,649) 9,714/11 ,692/12,733| 13, 228|14,422|17,826|18, 502 19, 883/19, 877|18,489 
Investments: 

U.S Government securities, total.............00044. 1,683) 1,873) 1,685) 1,854) 2,047| 2.075) 2,226| 2.421) 2.586| 2.602| 2.969| 2.911 
ss. os pew eccecces 43 43 48 43 43 43 43 43 43 43 43 52 
Federal intermediate credit banks.............. 43 47 48 44 74 46 51 60 62 63 50 50 
Production credit corporations................. 67 70 72 66 39 42 43 43 45 45 43 42 
Cees ao. cneweneceus 145 eee a oe oes : et fee Pe ae See Oe 
Federal home loan banks...................... 118 145 139 274 275 199 249 311 397 387 706 672 
Federal Savings and Loan Insurance Corp........ 161 172 184 199 214 193 200 208 211 217 222 228 
Home Owners’ Loan Corporation?.............. 15 17 12 12 8 , } ‘ ; Snameies native 
Federal Housing Administration................ 106 122 132 144 188 244 285 316 318 319 310 257 
Reconstruction Finance Corporation’ 7.......... 49 SNe ; (*) 1 Se Te Aer! Ae 
Federal Deposit Insurance Corporation... apes 897) 1.045] 1,020) 1,064) 1,205] 1,307] 1,353) 1.437] 1.509) 1,526] 1.593] 1.600 
I, 6 on ce bSUS EE UN om nda ks concecs 38 28 29 9 1 1 1 1 1 1 1 1 

Investment in international institutions. ............ ead 318) 3,385) 3,385) 3.385| 3. 385| 3,385| 3,385) 3,385| 3.385 3,385) 3,385 

EE CES EEE 325 230 154 133 107 &8 78 44 44 40 40 54 
Reconstruction Finance Corporation®........... 244 159 108 98 83 71 66 36 38 35 35 50 
Production credit corporations................ 55 46 35 29 22 16 11 8 5 5 5 4 
i RA lla aaa 26 24 il 6 2 1 1} (%) 1 1 1 1 

Commodities, gs and materials, total..... 2,288) 1,265 822} 627) 1,549) 1,774) 1,461| 1,280) 2,259) 2,514| 2,696| 3,369 
Commodity Credit Corporation................. ,034 ‘ : , : 
Reconstruction Finance Corporation 7........... 

i 

Land, structures, and equipment, total 

Public Housing Administration"®........... 

Reconstruction Finance Corporation’ 7.... . ma 

Tennessee Valley Authority...................... 

U. S. Maritime Commission?.................... 39! : , 

War Shipping Administration?............... ee A FS 3 eC Sep Oke ae Saale Re See Rapier mies 

Federal Maritime Board and Maritime Adm.?......|..... aR et, i Se Se | ioe 4.802) 4.834) 4.849) 4,829 

ei aa aaa 1,948) 2,044) 1,793 189 168 206 465 590 493 561 511 634 

Bonds, notes, and debentures payable (not 

me ey epee Sh eR ne 1,113) 1,252) 689 965 772; 1,190) 1,369) 1,330) 1,243) 1,182 949 971 
ER RR Reelin it: & 33 69 70 78 110 170 181 119 150 133 120 

Federal intermediate credit banks................ 245 293 358 480 490 520 674 704 776 619 626 736 

TE ne eseemneana 792 ee Se Se Se Se ae SO See: ARPS 

Federal home loan banks........................ 69 169 262 415 204 560) 525 445 349 414 190 115 
































For footnotes see following page. 


168 Feperat Reserve BULLETIN 








65 


44 


195 


829 


971 
120 
736 


115 





GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—C ontinued 
PRINCIPAL ASSETS AND LIABILITIES 
[Based on compilation by United States Treasury Department. In millions of dollars] 

































































: : Liabilities, other than 
1 
Assets, other than interagency items interagency items 
Bonds, notes, U. S. 
Com-| _Invest- and deben- Gov- | ttly 
Date, and corporation or agency a g kant, tures payable on owned 
re- | sup- tures, | Other Other | inter- | inter- 
Total |} Cash | Soy. | Subs a | @ | pun liabil- | *" est 
- | plies. | us and | sets | ully ities | °t 
able | and Gove. Other | equip- guar- 
mate-| cacy. | Secu- | ment anteed| Other 
rials rities rities by 
U.S. 
All agencies: 
SSS ee ee a eee 30 ,409}| 1,398) 6,649) 1,265) 1,873 547|16,924) 1,753 261) 1,252) 3,588/24,810 498 
1947—Dec. 317................00+.+++ |30,966]] 1,481] 9,714 822) 1,685) 3,539]12,600) 1,125 8 689} 2,037|28 ,015 143 
NS Se ee eee ee eee 21,718 630}11 ,692 627) 1,854) 3,518) 3,060 337 38 965) 1,663/18 ,886 166 
SS <6 eee ee Serer 23,733 441/12,733) 1,549) 2,047] 3,492) 2,962 28 772| 1,720|21,030| 183 
SS eee ee eee 24,635 642/13 ,228) 1,774) 2,075| 3,473) 2,945 499 23) 1,190) 1,193/21 ,995 234 
TS RS ee eee 26,744 931/14,422) 1,461] 2,226] 3,463) 3,358 882 43| 1,369] 1,161/23 ,842 329 
SS SS Sey ee ee 29,945 944/17 ,826| 1,280) 2,421] 3,429) 3,213 832 53} 1,330) 1,728/26,456 378 
CS See eee 37,141]| 1,096/18,502| 2,259) 2,586) 3,429) 7,911) 1,357 63} 1,243) 2,075|33 ,335 424 
= Peer ee a 38 ,937)|| 1,190)19,883) 2,514) 2,602) 3,425] 8,062] 1,261 75) 1,182] 3,818|33 ,429 434 
Os on 6b tnclesine'ee Oulbs bane 39 .313)| 1,139|19,877| 2,696] 2,969) 3,425) 8.035) 1.173 75 9} 4,920/32 , 899) 470 
SS ee er re eee 39 ,602)| 1,232)18,489) 3,369) 2,911] 3,439] 8,077) 2,085 81 971] 4,033/34,030) 
Classification by agency, 
une 30, 1954 
Farm Credit Administration: 
Banks for cooperatives. ................6- 386 23 So iba De seeks (%) sion 6 120 1 238) 26 
Federal intermediate credit banks.......... 844 12 RE ee — PSP 736 7 101)...... 
Production credit corporations............. 46) | re See 42 Seeger Oe: cnn se eawen (*) 46)...... 
Federal! Farm Mortgage Corp............. 17 1 ee ee ee (*) tee (*) bse tae 
Department of Agriculture: 
Rural Electrification Administration. ..... 2.282 , Fi aa ae See 1 . ee eae re it? 
Commodity Credit Corporation... .. sone Bene / es. SS ae Sere 130 SRT ee 2,334) 3,031]...... 
Farmers Home Administration... . . oat 695 17 Caen. oa e- BP eeee (*) tas + eenea 4 691)...... 
Federal Crop Insurance Corp. nee 32 | cee, Spee Ararat! Rb Nees ieee RR) 9 23 ee 
Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan hanks... . 40 — EE Fee ee 115 824 —8 460 
Federal Savings and Loan Insurance Corp. eee (*) Gy cuas @abeus a Sa 9 ) ae 
Public Housing Administration 71 . aa Seer ee (*) 823 SOD. 5 <ninnlle ween , ee sr 
Federa! Housing Administration... . 135 A cava 257 1 1 105 ee 233 ESRF 
Office of the Administrator: 
Federal National Mortgage Association. . . Fe ee Sere eee (*) ee Seer 9} 2,314)..... 
RES RR a SS een fie 15 i ey See 19 0c wb seaeaied 1 134]..... 
Reconstruction Finance Corporation: 
Assets held for U. S. Treasury®™“...... 1 Gin coaes 161 A pate eer 284]..... 
Other 5 iy ae 197 Re. a Ae 49) (*) De ceo use tote 24 eer 
Small Business Administration..............) 3 | | 2)......|.c.ee.Jeeeeeefeeeee- een Ese Serre 
Export-Import Bank....... ‘ i? By eee eee (*) A 93) 2,713}...... 
Federal Deposit Insurance Corp.. 3 (*) - pape , a ees TR 12 . , Oe 
Tennessee Valley Authority . ae OE ey ¥ . a Sere 67] 1,866)...... 
Federal Maritime Board and Maritime Adm.. ae SE eee 4,829 pS eee 176} 5,20S|...... 
Panes Count Comey... ies cee iiess Saree Sa er 423 C—O ee 12 a Oe 
Veterans Administration................ 86 349 SRE Rea 3 Des bs cieweske 6 
Department of the Treasury . - (%) pao ere Bs 8x6 O MN ac oe cbveear% (*) | 
Foreign paces Administration . vere aaa  * Saar ee er GE RRS - Fe ee 
All other. “ee Les GRE SR 52 278 EE CT 57 , Sea Seeere 51 819)]...... 
» Preliminary. 1Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis, 
i.e., after reserve for losses. 
2Several changes in coverage have been made over the period for which data are shown. The more im nt are: exclusion of the following 


agencies following repayment of the U. S. Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after 
June 1951; exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report 
to the U. S. Treasury; and inclusion of the Mutua! Security Agency (superseded by the Foreign Operations Administration) beginning June 1952 
and of the Federal Maritime Board and Maritime Administration beginning June 1953. 

3Figures for this agency for the early years shown have been adjusted to include activities of its predecessor, the Farm Security Administra- 
tion, and of the Regional Agricultural Credit Corporation and also the Emergency Crop and Feed Loans of the Farm Credit Administration. 

Figures for RFC Mortgage Co., whose assets and liabilities were taken over by the Reconstruction Finance Corporation in 1947, are in- 
cluded with “Other agencies” in 1945 and 1946. 

5RFC figures for the end of the third quarter 1953 were for Sept. 28; on Sept. 29, pursuant to the act approved July 30, 1953 (67 Stat. 230), 
the RFC started liquidation of its activities except those which existing law or this law permitted to be transferred e 

*Reconstruction Finance Corporation loans to aid home owners, which increased omy through the first three quarters ‘of 1947 and during 
1948, appear to have been included with “other” loans in the statement for Dec. 31, 

7Figures adjusted to include certain affiliates of the Reconstruction Finance ceataiis Several of these—including the Defense Plant 
Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company—were merged with the parent effective 
July 1, 1945. Most of their activities were reflected under ‘Commodities, supplies, and materials” and “Land, structures, and equipment.” 

8Reflects transfer of RFC lending under Defense Production Act of 1950 from the RFC to the Treasury Dept. ®Less than 000. 

ee represent largely the Treasury loan to United Kingdom and through 1952 are based in part on information not shown in Treasury 
compilation 

11 Represents lending under Mutua! Security Agency (predecessor of FOA) included in the Treasury compilation beginning with balance 
shect for Tune 30, 1952; figure not published in Treasury compilation, but derived by Federal Reserve. 

12Reflects activities of the Federal Pubtic Housing Authority under the U. S. Housing Act, as amended, until July 27, 1947, when these activi- 
ties were transferred to the newly established Public Housing Administration. War housing and other operations of the Authorit ty—shown on 
the Treasury Statement with “‘other agencies” through 1947—were not transferred to the PHA until 1948. 

13Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Comenay. Gastated in 
earlier Treasury Statements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 1 

14Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

Note.—Statement includes certain business-type activities of the United States Government. Figures for son.e agencies—usually small 
ones—may be for dates other than those indicated. Comparability of the + with those for years prior to 1944 has been affected by (1) the 
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2). For back figures 
see Banking and Monetary Statistics, Table 152, p. 517. 


Fesruary 1955 169 





SECURITY MARKETS! 

































































Bond prices Stock prices 
Common 
U. S. Govt. Vol- 
(long-term) Standard and Poor's series Securities and Exchange Commission series ume 
(index, 1935-39100) (index, 1939==100) 
Cor- trad- 
Year, ae Mu- | po | p ing® 
or wee nicipa re- } : (in 
(high- (high- ferred § Manufacturing Trade, thou- 
Old | New |grade)¢ grade)é — L Pub- Trans-| Pub-| fin- _ | sands 
se- se- To- || dus- | Ril | tic | TO Non-| porta-| lic | ance. | Min- 
ries? | ries? : road : tal Du- — util- | and | ing |shares) 
tal tri- util- To- du- | tion : 
al ity tal bie ra- ity | serv- 
ble — 
Number of issues 3-7 i 15 17 15 480 || 420 20 40 | 265 170 98 72 21 29 31 8 
1952 average ~—) 129 3} 115 8| 169.7| 188 || 204 169 | 118 | 195 220 189 | 249 221 118 206 | 276 | 1,313 
1953 average .| 93 90/194 46) 119.7) 117 1] 164 0} 189 204 170 | 122 193 220 193 | 245 219 122 207 | 241 1,419 
1954 average...... 99 .51/109.60) 125.8) 117.2] 174.5] 227 250 180 | 136 | 230 271 245 | 295 233 | 136 236 | 267 | 2,270 
1954—Jan...... 97 42|106 16) 123 6] 114 6) 168.7] 195 212 160 | 127 | 198 || 228 199 | 256 206 | 126 213 | 239 | 1,669 
ae 98 62|107 O04) 125.4) 116 5} 171.7} 200 || 217 166 | 129 | 203 234 204 | 261 215 | 128 216 | 250 | 1,752 
~Saee 99 87|109 11) 125.6] 117.9) 173 3} 205 223 165 131 207 240 210 | 268 212 130 215 | 259 | 1,919 
it tiynites 100 36)109 65} 123.9} 118 1) 174.3) 213 || 233 164 | 133 | 216 || 253 || 223 | 280 212 | 132 220 | 266 | 2,089 
Etiowseas 99 .68/109.39) 123.6) 117.5} 173.8] 220 || 242 173 | 135 | 223 263 || 233 | 291 221 134 226 | 270 | 2,096 
| ie 99 491109 74) 123.9] 117.0} 172.9] 222 244 176 | 135 | 224 263 237 | 288 225 | 134 228 | 266 | 1,919 
| WERE 100 .36}111 07) 126.9) 117.5| 173.3} 231 255 184 | 140 | 233 275 254 | 294 234 | 139 236 | 257 | 2,469 
pee 100.28]111 50) 128 4) 117 8) 174.7} 236 261 187 142 | 237 280 257 | 301 237 141 243 | 263 | 2,588 
Sept........| 99.92/110.68] 127.2] 117 6] 175.8] 239 264 182 | 141 240 || 286 || 260 | 309 236 | 140 247 | 268 | 1,963 
| Sa 99 691110.59|) 126.9) 117.5) 178.1| 244 271 187 139 | 244 291 267 | 313 240 | 138 249 | 269 | 2,103 
a 99. 271109.88) 127.4] 117.4] 178.9} 252 282 197 141 254 305 284 324 259 141 260 | 278 | 3,196 
sien 4 98 .97|109.91| 126.6) 117.0) 178.3) 265 297 218 144 | 268 323 298 | 345 285 144 268 | 310 | 3,475 
1955—Jan....... 97 .88)108 43) 125.4) 116.7) 175.7| 269 302 222 145 271 326 307 | 344 288 145 270 | 314 3,555 
Week ending: 
Jan. 1 .| 98.84]110.06] 126.2) 116.8) 177.7) 271 304 229 144 274 332 310 | 352 295 145 271 324 3,697 
Jan. 8 98 .32]109 41] 126.0] 117.0) 176.9) 269 302 222 145 270 || 326 304 345 291 144 266 312 4,589 
Jan. 15 97 .96]108 42) 125.3) 116.9) 176.4) 271 || 304 226 145 269 || 325 305 343 285 145 270 315 3,474 
Jan. 22 97 801108 09} 125.3) 116.4) 174.8 266 | 298 220 145 270 || 325 306 342 284 146 269 315 2,803 
Jan. 29 97 .57}108 03} 125.1] 116.4) 174 | 271 ! 304 223 146 274 | 330 313 316 293 147 275 315 3,362 



































1Monthly and weekly data for U. S. Government bond prices and volume of trading are averages of daily figures; for other series monthly 
and weekly data are based on figures for one day each week—Wednesday closing prices for municipal and corporate bonds, preferred stocks, and 
common stocks (Standard and Poor's Corporation) and weekly closing prices for common stocks (Securities and Exchange Commission). 

2Fully taxable, marketable 244 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior 
to Apr. 1, 1952, only bonds due or first callable after 15 years were included. 3The 3% per cent bonds of 1978-83, issued May 1, 1953. 

4Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 

5Standard and Poor's Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual 
dividend. 6Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 























Debit balances Credit balances 
Debit Debit a Other credit balances 
End of h Customers'| balances in | balances in | Cash on species 
nd & mont debit partners’ firm hand Money eal , In fi 
balances | investment | investment and in borrowed? esd. oe avonind, FP ae ™ In capital 
- . 2 > Other investment | investment 
(net)! and trading | and trading banks Free ( i li i : accounts 
ecesents sadcouate net) and trading | and trading (net) 
accounts accounts 
195i—June... 1,275 10 375 364 680 834 225 26 13 319 
mber...| 1,292 12 392 378 695 816 259 42 11 314 
1952—June..... | 62,337 9 427 365 912 708 219 23 16 324 
December...| 1,362 8 406 343 920 724 200 35 9 315 
1953—June sé et 1,684 7 347 282 1.216 653 163 23 16 319 
Yecember...| 1,694 8 404 297 1,170 709 208 28 31 313 
ER ee Serre 31,108 a Fe ee) Se ae) eee ee a 
ebruary . 0 LN ee ree, Seer nee 31,062 LS Pe Ae eee ye Serene Sag ee 
March.... EE Cer a eee ee 31,054 ies 6 nc SANE eRe ee oS Peal ext ewedeen 
SE oe ea earns oe 31,094 Se eo pee meee 
isaaee 31,841 POE 6 rs ds denen Celene 31,186 so Se cS Ae See 
June. 1,857 10 492 309 1,173 838 248 23 45 372 
a EE © Oe Ph eee iis Pwd ok eo deee wdess 31,169 J ee Pea eee kee ebane | ; 
August..... EE Be nO cig Geb bi-ce's bb6 okey seudeere 31,194 a. Be CST SS er | 
rr es ee elt wene cose abiresaacne® 31,291 jh “aAGNEole: Seeeaees oun 
October SO SS a oe eer Herre 31,364 .. . ee SCRE” See 
RS fe, ee Spe mre 31.416 .. 2, FSR Ter 
re en) hoc avewwed eels 6 6s cocsehesgseves 31,596 |, a eee 





























' Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


of firms’ own partners. : : 3 oa 
2Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges) 


3As reported to the New York Stock Exchange. 


secured by U. S. Government securities was (in millions of dollars): October, 36; November, 40; December, 41. 
Norte.—For explanation of these figures see ‘‘Statistics on Margin Accounts’ in BULLETIN for September 1936. 


column is not to be taken as representing the actual net capital of the reporting firms. 
Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503. 
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According to these reports, the part of total customers’ debit balances represented by balances 


The article describes the 
method by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,”’ and explains that the last 
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MONEY MARKET RATES BANK RATES ON BUSINESS LOANS 
[Per cent per annum] AVERAGE RATES ON SHORT-TERM LOANS IN 
SELECTED CITIES 
Fi- U. S. Government [Per cent per annum] 
nance | prime securities (taxable) - 
Prime | com- iomih. Size of loan (thous. of dol.) 
Year, sechll moar | 19 h bill d period = 
month, or oor ee accept- “month bills Area and peri loans |} $1- $10- | $100-| $200 
week paper, | praced | ances, 9- to 12-| 3- to 5- $10 | $100 | $200 | and over 
4-to 6 direct- 90 month | year 
months PM 3. 6- days! es a. issues? | issues* 
yie A Annual averages: 
months! issues 19 cities: 
oa Oe Pre a a9 4.2 3.1 2.2 Pi 
ae 2.1 4.2 3.1 y 1.8 
1952 average....| 2.33 | 2.16] 1.75] 1.72 | 1.766] 1.81] 2.13 
1953 average....| 2.52] 2.33 | 1.87| 1.90] 1.931 | 2.07| 2.57 Rees ww o> 6 2 ye 32 i 2 
1954 average.... 1.58 1.41 1.35 .94 .953 .92 1.82 1950 Sesto. 27 45 36 30 24 
1954—Jan......| 2.11] 206] 1.88] 1.18] 1.214] 133] 2.04 1951... .. 22+ - ees 3.1 47 140 |3.4 | 2.9 
Feb.......| 2.00] 1.78] 1.68 97 | .984| 101] 1.84 to teres ee eeneens 28 49 |4.2 | 3.7 ie 
Mar. 2.00] 1.58] 1.48] 1.03 | 1.053} 1.02] 1.80 aan Seer eseceeerees 5.0 | 44 | 3.9 
April..... 1.76 1.50 1.25 ‘06 | 1.011 ‘00 171 Ps d0% Cac se bea 3.6 5.0 4.3 3.9 3.4 
ee 1.58 1.38 1.25 .76 . 782 .76 1.78 nme 
June..... 1.56] 1.31] 1.25 ‘64 | 650 76] 1.79 | 19 ee: 
jabs) eas] tae] 138) | Ho) ek) tae | See aear........] 3.22] 4.90 [ar | sce] 3.52 
Sept...... 1.31 | 1.25| 1.25] 1.01 | 1.007 ‘89 | 1.80 = $.00 14-8 | 6-512. T = 
srthss-« 1.31 | 1.25] 1.25 98 | .987| 1.03] 1.85 pt... ..... 3.56 || 4.99 | 4.32 | 3.82 | 3.32 
Nov. 1.31] 1.25] 1.25 93 | (948 94) 1.90 | vot ties 3.55 || 4.92 | 4.29 | 3.84] 3.31 
Dec. . 1.31 1.25 1.25 1.14 1.174 1.10 1.94 1954—Mar....... 3.50 4.701 4.2713 7s 3.37 
5 P ~ - <7 SOP ee 4.75 | 4.24 | 3.71 3.1» 
1955—Jan...... 1.47 1.37 1.33 1.23 1.257 1.36 2.11 Sept... |... '] 3120 481 421 3.54 3.13 
Week ending: : errr | ek Pee BP 1 
Jan. 1. 1.31] 1.25] 1.25] 1.08] 1.175 | 1.13] 1.97 7 nome East- 
me, 8... 1.31 1.25 1.25 1.09 1.049 1.23 2.04 . 
Jan. 15. 1.39} 1.25] 1.30] 1.28] 1.222] 1.39] 2.13 1954—Mar........ 3.74 | 5.06 | 4.36 | 3.97 | 3.57 
Jan. 22...) 1.54] 1.45] 1.38] 1.32]1.407| 1.42] 2.15 June..... 3.61 ]} 5.04 | 4.31 | 3.83 | 3.42 
Jan. 29...| 1.60] 1.50] 1.38] 1.24] 1.349] 1.40] 2.11 Sept 3.57 || 5.07 | 4.34 | 3.94) 3.36 
Reet ea 3.55 4.99 | 4.31 | 3.89 3.33 
11 Southern and 
‘Data are averages of daily prevailing rates. Western cities: 
2Series includes certificates of indebtedness and selected note and bond issues. 1954—Mar.........| 4.03 5.05 | 4.43 | 4.03 3 76 
*Series includes selected note and bond issues. — pane er : - _o [Ss 2 : pod 
Note.—Monthly and weekly data for the full year 1954 are shown on p. 215 —--. reg lleliadhled tr oP , . : 
el thie Genagen. = , Dec.........| 3.90 |] 5.01 | 4.36 | 3.93 | 3.60 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, pp. 
448-459, and BULLETIN for May 1945, pp. 483-490, and October 1947, pp. Note.—For description of series see BULLETIN for March 
1251-1253. 1949, pp. 228-237. 
BOND AND STOCK YIELDS * 
(Per cent per annum] 
Bonds Industrial stocks 
Corporate (Moody's) 5 Earn- 
U. S. Govt. Dividends / ings/ 
Year, month, (long-term) Munic- price ratio price 
or week ipal By ratings By groups ratio 
(high- 
Old N so Ind Rail Publi Pre- Cc Cc 
1 ew ndus- ail- ublic ‘om- om- 
series? | series? Aaa Aa A Baa trial | road | utility |ferred*| mon? | mon® 
Number of issues... 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125 
1952 average...... = £ eer 2.19 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 413 5.55 9.49 
1953 average....... 2 93 3.16 2 72 3 43 3.20 3.31 3 47 3 74 3.30 3 55 3 45 427 5 51 10.14 
1954 average....... 2.53 2.70 2.37 3.16 2.90 3.06 3.18 3.51 3.09 3.25 3.15 4.01 Gi Biésivee 
1954—January..... 2.68 2 90 2.50 3.34 3 06 3.22 3 35 3 71 3 23 3 47 3.31 4.15 See Ens ¢60s 
ebruary 2 60 2 85 239 3 23 2 95 3.12 3.25 3 61 3.12 3.35 3 23 4 08 * & Se 
March...... 2 51 2 73 2 38 3 14 2 86 3 03 3 16 3 51 3 0S 3 24 3 14 4 04 5.07 9.06 
GES 2.47 2 70 2.47 3.12 2 85 3.00 3 15 3.47 3 04 3.19 3 13 4 02 AOS eee 
iabe va 2.32 2 72 249 3.13 2 88 3 03 3 15 3 47 3 06 3 21 3 13 4.03 4.81 
po ee 2 54 2.70 2 48 3 16 2 90 3.06 3 18 3 49 3 10 3 23 3 15 4 05 4.74 8.74 
, Serene 2.47 2 62 2.31 3 15 2 89 3 04 3 17 3 50 3 10 3.23 3 13 4.04 rab eae 
August...... 2 48 2 60 2 23 3.14 2.87 3 03 3.15 3 49 3 07 3 21 3.12 4.01 4 66 te 
September... 2.51 2.64 2.29 3 13 2 89 3 04 3 13 3 47 3 07 3 22 3 13 3 98 431 7.29 
October..... 2.52 2.65 2.32 3.13 2.87 3.04 3.14 3.46 3.06 3 23 3.11 3.93 © § oe 
November... 2.55 2.68 2.29 3.13 2.89 3.04 3.13 3.45 3.06 3.22 3.10 3.91 = 3 ee 
December. . 2.57 2.68 2.33 3.13 2.90 3.04 3.14 3.45 3.07 3.23 3.10 3.93 . 7 are 
1955—January 2.65 2.76 2.39 3.15 2.93 3.06} 3.15 3.45 3.08 3.25 3:44 3.98 a fe 
Week ending: 
Jan. bela dices 2.58 2.67 2.35 3.14 2.92 3.05 3.15 3.44 3.07 3.24 3.11 3.94 4 2 Seer 
a 2.62 2.98 2.36 3.14 2.91 3.05 3.15 3.45 3.07 3.24 3.10 3.96 3. | Oe 
|: eer 2.64 2.76 2.40 3.14 2.92 3.05 3.15 3.45 3.08 3.24 3.11 3.97 7 7 a 
aS see 2.65 2.78 2.40 3.15 2.93 3.07 3.16 3.46 3.08 S.4a0 3.12 4.00 a >} 
/ ea 2.67 2.78 2.41 3.16 2.94 3.07 3.16 3.46 3.09 3.26 3.12 4.00 4 4 ae 















































'Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for 
Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings/price ratio). 

2Fully taxable, marketable 244 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior to 
Apr. 1, 1952, only bonds due or first callable after 15 years were included. 

3The 3% per cent bonds of 1978-83, issued May 1, 1953. 4Standard and Poor’s Corporation. 

5Moody’s Investors Service, week ending Friday. Because of a limited number of suitable issues, there has been some variation in the num- 
ber of bonds included in some of the groups. 

®Standard and Poor's Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility. 

™Moody’s Investors Service. 8Computed by Federal Reserve from data published by Moody’s Investors Service. 

Norte.—Monthly and weekly data for the full year 1954 are shown on p. 216 of this BULLETIN. 

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp 483-490, and October 
947, pp. 1251-1253. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS* 


{On basis of monthly statements of United States Treasury unless otherwise noted. In millions of dollars! 
































































































































Summary 
Budget receipts and Excess of receipts Py pa General fund of the Treasury 
expenditures or expenditures ( —) Seckenand al (end of period) 
Deposits in 
Period Trust Sales and Bal- 
Surplus redemptions] Clear- Gross ance F. R. Banks Other 
Ex- and : General : mapdaivattaaeadientaiians 
Net adi. or other | 2 market ing direct fund in Special} et 
receipts | 5© deficit of Govt ac- public , om gen- 4. |In proc-| 9PCCla! | as 
tures > ac- balance Avail- depos- 
(-) counts agency count debt eral able | °83 of itaries | %ts 
obligations fund fends collec- . 
| tion 
| | 
Cal. yr.—1951..... $2,979 | 56,337 —3,358 759 | 56 —106 | 2,711 62 | 4,295 321 146 2,693 | 1,134 
0 64,840 | 70,682 —5,842 49 | —90 —319 | 7,973 1,770 | 6,064 389 176 4,368 | 1,132 
it éead 63,841 | 72,997 —9'157 82 25 |} —209 | 7,777 —1,488 | 4,577 346 131 3,358 742 
1954! ....| 61,171 | 64,854 —3,683 807 | —73 ; —J34 | 3,582 603 | 5,180 563 111 3,461 1,045 
Fiscal yr.—1951 47,568 | 44,058 3,510 295 | 384 —214 2,135 1,839 | 7,357 338 250 5,680 | 1,089 
1952 61,391 | 65,408 | —4,017 219 -—72 | —401 | 3,883 —388 | 6,969 333 355 5,106 | 1,175 
1953! ..| 64,825 | 74,274 | —9,449 | 460 | —25 —250 | 6, —2,299 | 4,670 132 210 3,071 1,256 
1954...| 64,655 | 67.772 —3.117 | 332 | —4 —303 | §,189 2,096 | 6,766 875 274 4,836 781 
Semiannual totals: | 
1952—Jan.-June | 37,947 | 34,496 3.451 | -72 —136 —255 | —313 2,674 | 6,969 333 355 §,106 | 1,175 
. 26,893 | 36.186 | -9,293 | 121 | 46 —64 8,286 —904 | 6,064 || 389 176 4,368 | 1,132 
1953—Jan.-June | 37.703 | 37,801 —98 | 341 | —71 —248 | —1,320 | —1,394 | 4,670 || 132 210 3,071 1,256 
July-Dec.'| 25,757 | 34,484 | —8,728 | —312 | 99 —250 | 9.097 | —94 | 4,577 || 346 131 | 3,358 742 
1954—Jan.-June.| 38,899 | 33,288 5,611 644 | —103 —53 | —3,909 2,190 | 6,766 || 875 274 4,836 781 
July-Dec..| 22,272 | 31,566 | —9,294 164 | 30 23 7,490 —1,587 | 5,180 || 563 111 3,461 1,045 
Monthly: | 
1954—Jan...... 5,033 | 5,218 | —185 | -4 —28 9 —320 | —533 | 4,044 404 363 2,406 871 
sabes 5,444 | 4,707 | 737 | 527 —117 |} —135 —67 | 944 | 4,988 || 548 167 3,458 816 
Bete. 60% | 11,434 5,555 5,879 253 —60 —160 ~4,546 1,366 | 6,355 722 462 4,379 792 
Pie sees 2,751 | 5,296 ~2,545 —375 | —53 593 811 —1,567 | 4,787 579 180 3,273 756 
ay.....| 3,592 | 5,203 | —1,611 | 271 | 123 —S511 | 2 428 | 700 | 5,487 422 146 4,095 824 
June.... 10.644 7,308 | 3,336 | —19 32 146 | —2,215 1,280 | 6.766 875 274 4,836 781 
i ot<es 2,827 | 4,827 |} -—2,000 | —135 —34 —97 | —276 | —2,542 | 4.224 727 196 2,538 764 
Aug... 3.911 6.731 —2,820 | 387 —&3 —222 3,971 1,233 | 5,457 } $511 101 4,078 767 
Sept.... | 4.951 | 5.919 | —8 | —283 163 21 —145 | —313 | 5,145 || 704 170 3,469 801 
Oct. -. | 2.639; 4 857 | —2.218 — 288 —23 104 3.942 | 1,518 | 6.663 736 175 4,936 816 
Nov......| 4,201 | 3,842 358 358 33 —209 101 | 641 | 7.304 || 694 137 | 5,584 889 
dec. . 3.742 6,288 —2,546 126 —26 425 —103 | —2,124 | 5.180 |} 563 111 3.461 1,045 
1955—Jan. n.a. na. | naa. n.a. n.a. na. —311 —451 4,728 || 360 | 320 | 2,907 | 1,142 
| | | ' | 
Budget expenditures 
National security | | | 
a | Inter- | . — 7 Hous-| | Trans- 
| ] ] | nat’l | Inter- Vet- ~~ yo ing | Post fers 
Period | De- | Mutual] affairs | est Admit eo OE = | and | Public | office} to Othe 
Total fense mili- At and | on = st apt - | home | works | def- | trust onl 
| Total? |} Dept., | tary : omic = | debt | ae pro- : ture | & icit at. 
Mili- pro- nergy) ance3 | tion grams | nance | | counts 
tary |} gram | | 
| 
Cal. yr.—1951 | 56,337]| 33,.044|| 29,432) 1,594 1,278 | 3.524 | .— re 7 1,463 1,010 694; 1,438 | 684 507 | 2,901 
1952 | 70,682!) 47.936] 42,078) 3,052 | 1,813 | 2,574 | 6,06 433 1,508 1,564} 646; 1,573 775 510 | 3,098 
1953 | 72,997}| 49 363} 42,953) 3,784 1,889 2,082 6.387| 4 156 | 1,630 3,238) —159} 1,685 | 525 154 | 3,966 
1954! 64 854) 42.807) 36,807; 3,249 1,937 | 1,277 | 6,567) 4 .206 | 1,651 3,437) —393) 1,526 | 241 115 | 3,419 
Fiscal yr.—1951 44 ,.058)) 21,663)) 19,148 948 908 | 3.798 | 5,61 3} 5,288 | 1,415 635) 460) 1,458 | 624 397 | 2,706 
1952 65 , 408) 42.867|| 38,077| 2,292 1,648 | 2,839 | 5.859) 4.748 | 1,424 1,219) 614) 1,515 | 740 567 | 3,015 
1953! | 74,274|| 50.276)| 43.610) 3,956 1,791 | 2,184 | 6,504) 4,249 1,532 2. 134] 385) 1,660 | 659 461 3,231 
1954 | 67,772)| 46,510)} 40,336) 3,629 1.895 | 1,566 | 6,382) 4,176 1,640 2,841) —615/) 1,519 | 312 162 | 3,278 
Semiannual totals: | | | 
1951—July-Dec. .| 30,911)}| 19,423 17,425) 939 | 711 | 1,372 | 2.761} 2,479 718 540) 392 858 | 320 483 1,568 
1952—Jan.-June..| 34,496|| 23,444]| 20.652) 1,353 | 937 | 1,467 | 3,099} 2,269 706 679 222 657 | 420 84 1,448 
July-Dec. .| 36, 186]| 24,491]} 21,426] 1,699 | 876 | 1,107 | 2.966] 2.164 802 885| 424| 916 | 355 426 | 1,650 
1953—Jan.-June..| 37 ,801}| 25,596 22,134] 2,113 | 926 | 1,113 3,542) 2,086 791 2,178 —42 740 | 305 31 1,462 
July-Dec! 34 ,484)| 23,750)) 20,819) 1,671 | 945 | 968 | 2,816) 2,07 806 1,237| —176 900 | 220 118 1,77 
1954—Jan.-June..| 33,288}| 22,760)| 19,517| 1,958 | 950 | 597 | 3.567) 2.106 834 | 1,604) —439| 619 | 92 44 | 1,504 
July-Dec 31 , 566)! 20 ,047 17,290) 1,292 | 987 680 3.000) 2,100 819 1,833 46 907 149 | 71 1,915 
Monthly: | | | | | | 
1953—Dec... | 6,437]! 4,228 3,423) 553 187 118 | 1,294 371 101 —92 —26 145 —1 | 5 294 
1954—Jan. 5.218 3,648 4 185| 252 | 165 64 245 340 188 134 12 87 —1 | 3 496 
Feb. | 4,707 3.568 3.156 194 | 160 177 | 372 340 126 —135| —104 90 | 42 5 227 
Mar. | §,555 3,830) 3,273 321 181 50 588 334 111 194 —54 102 | 91 | 6 303 
Apr. 5,296 3,691 3.137 343 | 164 105 | 350 375 118 468; —195 116 9 259 
May | §,203}} 3,374), 2,834 331 | 169 | 120 | 249) 346 122 694 —14 109 | 5 198 
June | 7,308); 4,650)) 3,932 516 | 110 81 | 1,763) 370 169 248 —85 114 | —40 16 21 
July 4,827|| 3,061 2'493) 334 174 81 | 213) 333 139 270 49 156 ~ 56 468 
Aug. | 6.731}| 3,370) 2,913} 228) 169| 94 332| 333 118 | 2,039} -—39) 137].... 2 345 
Sept. | 5,.019]| 3,261)| 2,843) 210 160 152 | 541) 320 137 144 —5 153 be 1 309 
Oct. | 4/857] 3/300) 2/908] 187 |} 170} 73] 346) 341 171 170 6| 164 9 279 
Nov. | 3,842); 3.316)) 2, 853] 181 | 156 | 89 368 372 131 |—1,034 96) 142 | 148 | 1 212 
Dec. 6.288} 3,739) 3,280 152 158 192 1, 200) 401 123 244) ~ét 149 2 1 300 








n.a. Not available. 

*This and related tables on Treasury financial statistics are revised in this issue of the Bu LLETIN to take into account three factors: (1) to 
exclude carriers taxes from both net Budget receipts and expenditures, (2) to show the Treasury's current classification of national security, and 
(3) to reflect the Tressury’s new reporting basis referred to in footnote 1. Data on the new reporting basis are available by months only from 
July 1953 and by fiscal years beginning with 1953. Figures for earlier periods are based on the old daily statements of the U. S. Treasury. See 
p. 143 of this BULLETIN for a more complete explanation of the changes. 

' Beginning new reporting basis, described in Treasury Bulletin, April 1954, p. A2. 

2Includes stockpiling not shown separately. 

*Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, other 
nonmilitary foreign aid programs, and State Department. 

‘Excludes transfers to trust accounts, which are shown separately 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS *—Continued 


{On basis of monthly statements of United States Treasury, unless otherwise noted. In millions of dollars) 





Budget receipts 



















































































| Income and profits taxes | Deduct 
Period grrres 1 ae A 
-erio< ndividua estate ploy- ppropriations to: 7 
| = | and Excise ment Other —_ Ra t 
l ¢ | gift taxes' | insur- | receipts | DUGSE Refunds| DUCBE 
| -OFpo” | taxes! ance resnpts Railroad} of receipts 
| With Other? | ration" | taxes Old-age | retire- receipts 
| held aa trust | ment 
| fund 
| account 
a SSS ao _——— —— | 
Cal. yr.—19S1........... 16,037 10,311 | 16,565 801 8,591 235 2,337 | 58,941 3,355 509 2,098 | 52,979 
1952 seovcess| 20,065 | 11,854 22,140 849 9 566 266 2,639 71,788 3,814 683 2,451 64 ,840 
1953 ee “a 22,605 11,279 | 19,045 923 10,288 269 2,570 | 71,524 3,918 628 3,137 | 63,841 
eae | 20,787 10,477 19,915 960 9,136 285 2,932 | 70,217 §,121 604 3,322 | 61,171 
Fiscal yr.—1951 ..| 13,535 9,830 | 14,388 730 8 ,693 234 2,263 | 53,369 3,120 575 2,107 | 47,568 
ee | 18,521 11,359 | 21,467 833 & 893 259 2,364 | 67,999 3,569 738 2,302 | 61,391 
SERRE ES Se |} 21,351 | 11,417 | 21,595 891 9,934 277 2,478 | 72,649 4,086 620 3,118 | 64,825 
1954 ...+} 21,635 | 10,747 | 21,523 945 10,014 285 2,882 73,173 4,537 603 3,377 | 64,655 
Semiannual totals: 
1952—-Jan.-June ...| 10,220 9,008 | 14,318 459 4,519 224 1,251 42,242 1,922 373 2,000 | 37,947 
July-Dec. ral | 9,825 | 2,826 7,821 390 5,048 42 1,388 | 29,546 1,891 311 451 | 26,893 
1953—-Jan.-June ee © | 8,481 | 13,773 502 4,931 234 1,137 | 42,910 2,195 311 2,700 | 37,703 
July-Dec.? oo) 88,078 | 2,508 } 5,375 405 5,405 40 1,255 | 28,195 1,722 321 395 | 25,757 
1954—Jan.-June ..-~-| 10,558 8,154 | 16,148 540 4,609 245 1,627 | 44,978 2,815 282 2,982 | 38,899 
July-Dec. oveeo) 10,290 | 2,323 | 3,767 420 4,527 40 1,305 | 25,239 2,305 322 3 22,272 
Monthly: | 
1953—December. . . 1,476 | 372 | 1,877 46 644 2 241 4,845 150 37 69 4,588 
1954—January.........} 1,097 2,365 440 64 703 33 397 5,200 85 17 64 5,033 
February Ae | 3,066 | 1,044 396 87 774 184 197 6,425 598 77 306 5,444 
March 1,413 | 2,454 7,353 118 834 6 196 | 13,013 589 50 940 | 11,434 
April 1,108 | 808 | 645 of 763 5 234 3,956 278 21 906 2,751 
May | 2,601 | 140 358 73 804 17 215 5 ,037 759 71 616 3,592 
June eas Ee 6,956 103 731 1 389 | 11,347 507 45 150 | 10,644 
July 1,035 | 252 | §32 77 713 4 299 3,148 217 20 85 2,827 
August 2,578 | 93 | 300 64 766 16 166 4,801 743 76 70 3,911 
September 1,422 1,429 | 1,104 72 767 1 164 5,280 274 47 8 4,951 
October 1,077 | 199 | 361 65 785 4 187 2,887 188 21 39 2,639 
November 2,759 78 | 290 | 61 781 16 272 4,905 554 94 56 4,201 
December 1,359 272 1,181 | 82 715 (8) 216 4,217 329 64 82 3,742 
| I | i 
Trust and other accounts 
Internal revenue collections 
(on basis of Internal Revenue Service) Social security, Other accounts 5 
_ retirement, and 
Period Excise and miscellaneous taxes insurance accounts 
Total* ; 
Manufacturers’ nvest- | Other‘ 
Total Liquor | Tobacco and retailers’ Other aie — - ments® 
excise 
Cal. yr.—1951 joa 8,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786 
1952 9,558 2,727 1,662 3,054 2,115 49 8.315 3,504 4,942 329 
1953 re 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5.811 153 310 
1954 ad n.a. n.a. n.a. n.a. Nn.a. 2807 9,191 1,177 7,717 405 915 
Fiscal yr.—1951 .. 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353 
1952... 8.971 2.549 1,565 2.824 2.032 219 8,210 3,361 4,885 275 530 
1953 9 946 2,781 1,655 3,359 2,152 2460 8,529 3,059 §,257 242 489 
1954 9,517 2,783 1,580 3,127 2,027 332 8,708 1,687 6,846 367 524 
Semiannua! totals: 
1952 —Jan.-June. 4,531 1,245 817 1,481 988 —72 4,242 009 2,486 223 404 
July-Dec.. 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105 
1953— Jan.-June.. 4,919 1,299 810 1,786 1,025 341 4.458 1,564 2.802 136 3 
July-Dec. 4,795 1,521 804 1,476 995 2—312 3,660 823 3,003 37 —109 
1954—Jan.-June.. 4,722 1,262 777 1,651 1,032 644 5,048 864 3,843 331 633 
July-Dec. n.a. n.a. n.a. n.a. n.a. 164 4,143 313 3,874 74 282 
Monthly: 
1953—Dec....... 587 216 120 46 204 | 2? —126 584 188 521 —19 —20 
1954—Jan. ile 395 166 123 45 61 -9 204 —334 579 259 292 
Se 1,316 181 111 757 267 §27 965 28 627 27 244 
Dens eeee 629 224 135 60 211 253 ~ 768 —74 689 44 144 
ae 477 223 130 50 74 —375 436 25 665 18 —102 
eee 1,343 222 130 727 263 271 1.212 330 630 61 80 
| ee 561 246 147 11 157 —19 1,467 888 651 -—79 —26 
DO ok bi vere 713 226 123 38 7328 —135 389 —98 648 7 32 
Gs nthe 765 207 141 692 —276 387 1,200 281 606 30 104 
ee 766 250 137 3 377 —283 414 —82 682 34 —63 
Oct.... > 786 273 134 42 337 —288 334 —148 640 6 —124 
re n.a. n.a. n.a. n.a. n.a. 358 956 111 641 56 210 
Ga sie ae n.a. n.a. na. n.a. n.a. 126 850 249 657 —58 124 






































n.a. Not available. 

*See footnote * on preceding page. 1 Corporation and estate and gift taxes are from Internal Revenue Service reports prior to July 
1953. Excise taxes and nonwithheld individual taxes for that period are obtained by subtracting IRS data from appropriate Treasury daily state- 
ment totals. 

2 Beginning new reporting basis. See footnote 1 on preceding page. 3Less than $500,000. 4Excess of receipts, or expenditures (—). 

5 Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of Govern- 
ment sponsored corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government departments. 
Investments of wholly owned Government corporations are included as specified in footnote 6, but their operatin transactions are included in 
Budget expenditures. 

6 Consists of (a) net investments in public debt securities of Government sponsored corporations and agencies and other trust funds and 
(b) beginning November 1950, net investments of wholly owned Government corporations and agencies, which prior to that date are included 
with Budget expenditures. 7 Beginning July, includes undistributed depositary receipts, 
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TREASURY CASH INCOME, OUTGO, AND BORROWING* 
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 


[On basis of of monthly and daily statements of United States Treasury and Treasury Bulletin. In millions of dollars] 



















































































Cash deposits, other than debt Cash withdrawals, other chen debt || —e 
Less: Plus: of de- 
Plus: Less: Plus: Equals:\ Budget :. ? ps ces) OS ee ee aa | Equals: ponte 
Period Net Trust | Intra- | Other Cash ex- | Trust Exch. | Ctear-| rans.| | Other || Cash with- 
Budget] acct. | Govt. | .a4- de- pendi- | and | Intra- | Accru- Stabi- ing out- | “ad- with- draw. 
rec’ts. | rec’ts. | trans.! | JUSt- |] posits | tures | Other | Govt. | als to liza- | ac. side | just- draw- als 
ments accts. | trans.! | public3|_ tion count Treas. ments? als ee 
Fund‘ acct.4 , {—-) 
Cal. yr.—1951.... 52, 979 8,582} 2,221] nua. 59,338) 56,337| 4,397] 2,221 567 —26 106 n.a. 58 034 1,304 
aa 64,840) 8,707; 2,150) nua. 71,396) 70,682) 4,825} 2,150 734 38 319 n.a. 72 ,980}| —1 ,583 
1953... 63 , 841 8,596 1,989) n.a. 70,440) 72,997) 5,974 1,989 575 —82 209 na. 76 ,529]| —6 090 
19546... 61,171} 9,571 n.a. 68,550) 64,854} 7,182] nz.a. 565 —188 34 n.a. 68 , 866 —317 
Fiscal yr.—1951 , 47,568) 7,796 1,923 ....|| 53,439) 44,058) 3,945 1,923 477 —13 214 —79 , 45,726 7,714 
1952 61,391 8,807 2,104)... 68 ,093) 65,408) 4,952 2,104 710 9 401} —170 67 . 786 307 
19536 64 ,825 8,929 2,214) —215)| 71,32¢€) 74,274) 5,169} 2,214 694 —28 250} —155| —215]| 76,388]| —5 062 
1954 : 64,655} 9,155 2,130 101} 71,781} 67,772) 6,769} 2,130 509 —109 303) —274 118}| 71,941 —159 
ay ee totals: 
1952—Jan.-June. 37,947} 4,458) 1,110) nua. 41,293} 34,496) 2,298} 1,110 338 22 255 n.a. 35,622 5,671 
July-Dec. 26,893) 4,248 1,039} n.a. ||) 30,104) 36,186) 2,527 1,039 396 16 64 n.a. 37 ,357|| —7 , 254 
1953—Jan.-June 37,703) 4,683 1,144] na. |} 41,241] 37,801] 2,642 1,144 298 —44 248 na. 39,203 2.038 
July-Dec.® 25,.757| 3,953 847 343|| 29,200] 34,484] 3,405 847 277 —38 246 —71) 343)| 37 ,244]| —8 045 
1954—Jan. eee. 38,899) 5,203 1,282] —242|| 42,582] 33,288) 3,364 1,282 234 —71 58| —202| —223]| 34,696 7.885 
July-Dec. 22,272) 4,368 n.a. 25.968) 31,566) 3,817] n.a. 331 —117 —23 n.a 34,170}| —8, 202 
Monthly: | 
1954—Jan.... 5,033 233 82; —575 4,609} 5,218 316 82 72 —12 -9 —21| —587 4,751 —142 
Feb.. 5,444 993 91 184 6,530} 4,707 411 91 16 . 135 —42 192 5,296 1,234 
a 11,434 824 64 66]} 12,260) 5,555 601 64 8 | 90 160 —52 85 6,237 6,023 
Apr..... 2,751 479 68) —125 3, O3€ 5,296 810 68 19 13} —593 —24| —111 5 ,303}| —2 , 267 
May 3,592 1,230 45 104 4,882 5,203 568 45 43 —33 511 — 38} 105 6 ,228)| —1 ,347 
June..... 10,644 1,448 932 104}| 11,265 7,308 658 932 76 —146 —25) 93 6,881 4.384 
July. 2,827 434 132; —173 2,956 4,827 660 132 70 —31 97 —36| —174 5 ,142]| —2,186 
Aug. 3,911 1,224 49 289 5,375 6,731 5% 49 38 16 222 89 289 7, 788]| —2,412 
Sept. 4,951 457 100 —28 5,280} 5,019 788 100 57 —112 —21} —126) —29 5 ,364 —&4 
Oct... 2,639 370 74, —318]) 2,617) 4,857 800 74 50 —6| —104 —9| —318]}/ 5,095]| —2,478 
Nov. 4,201 994 n.a. 5,122} 3,842 469} nua. 45 -9 209| n.a. | 4,385 737 
ae 3,742 890 n.a. 4.617} 6,288 573) nua. 71 25| —425) n.a. 6,396); —1,780 
1955—Jan........ n.a. n.a. n.a. 4,299) naa. n.a. n.a. S51 |}. | na. n.a. 5.009 —710 
n.a. Not available. *See footnote * on p. 172. 


' Represents principally (1) interest payments between Treasury and Government agencies and trust funds, (2) transfers shown as Budget 
expenditures, and (3) payroll deductions for Federal employees retirement funds. 

?Principally adjustment for differences in reporting bases as between the monthly and daily Treasury statements. 

3 Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures involving issuance of Fed- 
eral securities; the latter include mostly armed forces leave bonds and notes issued to the International Bank and Monetary Fund, which are 
treated as noncash expenditures at the time of issuance and cash expenditures at the time of redemption. 

*Cash transactions between International Monetary Fund and Exc hange Stabilization Fund. (See footnote 3). 

5To exclude net transactions not cleared through Treasurer's account in securities by Government agencies, adjusted in table below. 

®Beginning new reporting basis. See Treasury Bulletin for April 1954, A2. Cash withdrawals on the old daily statement basis are not 
comparable with the new reporting basis, because data were not available - ‘catinnbe described in footnotes 2 and 5. 


DERIVATION OF CASH BORROWING FROM OR REPAYMENT OF BORROWING TO THE PUBLIC 













































































Plus: Less: Noncash Details of net cash i doniinn | from or 
In- oe - penperys ant b . debt transactions Equals: | repay ment ( —) of borrowing to the public y 
crease, ash issuance of | Adjyst- - Net || i ‘ 
or de- securities of a Net i [Accruals to public?|} cash |} | 
crease | Federal agencies for ‘vet Inv. |_—_—__ —| borrow- || > 
_— od in Fed. PEG Direct Sav- | Postal 
Period (—), in trans. sec. by Int. on | Payts. || ing. or Ben able.| ings Sav- Sav 
gross : out- Govt : oer. —_ | repayt. and bonds | in zs Sys. Other > 
direct Non- side a= eg bonds form |} (—) of : | = a 
public Guar- guar- Tre: agen. and of borrow- || .CO™Y- (issue | notes | special 
debt anteed | anteed teri | and tr. Treas Fed in issues* | price) — 
= acct. funds bills. frome . | 
. 3.052 oe deinen sail ee 
Cal. yr.—1951 2,711 18 37 n.a. 3,418 718 —125 }—1,242 1,999 | —1,191| —1,099 —997 46 
1952 , 7,973 12 —102 n.a. 3,833 770 —74 || 3,353 5.778 —406| —1,784 —113} —122 
1953......| 7.777 22 —3 na. | 2,540 591 66 || 4.601 || 64.820 | 6-344, 248} —162] —30 
19547.... 3,582 —42 | —31 n.a. 1,582 577 176 |} 7909 || 3,071 —175| —1,469 —195)? —323 
Fiscal yr.—1951.... .| —2,135 10 | 374 —79 3,557 638 | —149 ||—5,874 || —3,943 —467| -—657|—1,093] 286 
1952 F 3,883 16 —88 —170 3,636 779 —79 || —695 1,639 —717| —1,209 —155}_ —252 
19537... 6,966 7 | —32 —155 3,301 718 3 2.763 | 65.204 6 —94| —2,164 —100} —173 
a , 5,189 29 | —33 —257 2,054 524 94 2,255 || 2,530 —381| 628 —239| —283 
Semiannual totals: 
1952—Jan.-June. —313 3 —139 n.a. 2,232 361 —45 |~2,998 |—1,544 — 285) —955 —81] —134 
July-Dec. . 8,286 8 37 n.a. 1,601 409 —29 || 6,351 || 7,322 —121 —829 —32 11 
1953—Jan.-June.. .| —1,320 —2 —69 n.a. 1,700 308 34 || —3,433 |/*—2,028 618) —1,335 —68 —20 
July-Dec.7..| 9,097 24 76 —71 860 283 30 || 7.952 || 6.837 —362| 1,583 —94 —12 
1954—Jan.-June.. .| —3,909 6 —109 —183 1,194 241 64 || —5,694 || —4,307 —19} —955| —145] —268 
M hi July-Dec. . 7,490 —47 78 na. 387 336 112 || 96,603 7,378 —156) —514 —50] »—S55 
Monthly: | j | 
1954—Jan.. . —320 —1 —27 —33 —75 73 | 11 |} —391 |} —149 | —92| -73| —12 —64 
=e —67 (8) —118 —34 56 17 | —1 |} —290 || —53 | 18 —71 —37| —147 
Mar.... —4,546 1 —60 —33 —30 9 | 38 || —4,656 || —4,294 | 75 ~ 310) —37 —89 
Apr.... 811 4 —57 —10 43 20 | —14 699 829 32 —82 —21 —59 
SP exes 2,428 1 122 —37 391 at 32 2,046 2,133 | 5 —152 —22 82 
June.... —2,215 1 31 —36 809 76 | —1 ||}—3,104 || —2,773 | —57| —267 —I1¢ 9 
(OS —276 —61 27 —36 —91 71 | 30 —356 —77 —137 —88 7 —6l 
See 3,971 6 —90 89 311 39 —17 3,645 3,680 | 33 —64 —7 3 
Sept....... —145 1 161 —126 —48 58 | 111 —229 —105 | —44 —101 —8 28 
eee 3,942 5 —28 —9 —142 51 5 3,996 || 4,129 —12 —o4 —20 —37 
a 101 1 32 n.a. 167 45 | 9 p —88 —50 | 12 —62 —22 p34 
eee —103 (3) —25 n.a. 191 72 | —24 P —366 —198 —9 —136)..... » —23 
1955—Jan....... —311 —10 na. n.a. na. 51 | —1 P258 || —216 | 51 —56 —26| »505 
n.a. Not available. to Lama gar Lule *See footnote * on p. 172. 


' Adjustment dese ribed in footnote 5 above, plus other small adjustme nts for differences in reporting bases 

? Differs from “‘accruals to the public’ shown in preceding table, principally because adjustments to exchange Stabilization Fund are included. 

3 Includes redemptions of tax anticipation securities and savings notes used in payment of taxes. 

* Most changes in convertible Series B investment bonds, 1975-80, reflect exch anges of, or conversions into, marketable issues and thus cancel 
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952. 

Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items. 

®Excludes exchanges of savings bonds into marketable bonds, in the amount of 417 million dollars, of which 40? million represents issue price. 

7 Beginning new reporting basis. See footnote 6 above. 8Less than $500,000. 
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TREASURY CASH INCOME, OUTGO, AND BORROWING *—Continued 
DETAILS OF TREASURY CASH DEPOSITS AND WITHDRAWALS ' 
[Classifications derived by Federal Reserve from Treasury data. In millions of dollars} 

: ” —— - ence | 

































































Cash deposits | Cash withdrawals 
SEE ee Met oe tei SSS ee Pe CTE 
Seay ake 
Period | Direct | Direct | Excise Social | Other — Nat'l Int'l Inter- Vet- Sasiat 
Total || indi- |*@X€S 07) and ; cash funds of| Total — af- est on | @"5 | curity | Other 
| vid. | COnPO- | mise. re- ™ in- y rg pro- fairs® debt pro- pro- 
| | yals2 | Tations| taxes | ceipts® | come ceipts grams grams’) rams 
Cal. yr.—1951 | 59,338|| 27,149) 16,565) 8,591 6,362) 2,769) 2,098) 58,034}| 33,194) 3,498) 4,137) 6,121 4,915) 6,169 
1952.. | 71 396) 32,728) 22.140} 9,566) 6,589) 2,823) 2,451) 72,980)) 47,971 2,612) 4,230) 5,209) 5,617) 7,341 
1953 | 70,440!) 34,807) 19,045) 10,288) 6,693) 2,744) 3,137) 76,529)| 50,294) 2,000) 4,589) 4,885) 6,648) 8,031 
1954° | 68,550)| 31,936) 20,112| 8,817 7,654, 3,391 3,358) 68,866|| 42,400) 1,089) 4,666) 4,668) 8,587) 7,456 
Fiscal yr.—1951 53 ,439|| 24,095) 14,388) 8,693) 5,839) 2,531} 2,107) 45,726|| 21,823) 3,785) 4,052) 5,980) 4,458) 5,628 
1952. | 68 ,093]| 30,713) 21,467} 8,893) 6,521| 2,801) 2,302) 67,786)| 42,935) 2,848) 4,059) 5,826) 5,206) 6,912 
19539 | 71,326|| 33,370) 21,595| 9,978) 6,849] 2,685} 3,151] 76,388)]| 50,250) 2,156) 4,658) 4,920) 6,063) 8,340 
1954 71,781|| 33,514} 21,650) 9,694) 7,196) 3,147) 3,419) 71,941|| 46,422| 1,457) 4,633) 4,947| 7,645) 6,837 
Semiannual totals: 
1952—Jan.-June....| 41,293] 19,687} 14,318) 4,519) 3,386) 1,383) 2,000) 35,622|| 23,466} 1,489) 1,984) 2,709) 2,741) 3,233 
July-Dec.....| 30,104}| 13,041} 7,821) 5,048) 3,202} 1,443 451) 37,357|| 24,505) 1,123) 2,246) 2,50C) 2,876) 4,107 
1953—Jan.-June 41,241)|| 20.329) 13,773) 4,931 3,656| 1,252) 2,700) 39,203)| 25,606 1,069| 2,413) 2,420) 3,247) 4,448 
July-Dec.® 29,200)| 14,478) 5,272) 5,357) 3,031 1,507 437| 37,244|| 24,398 930| 2,334) 2,465) 3,368) 3,748 
1954—Jan.-June....| 42,582)| 19,036) 16,378) 4,338) 4,165) 1,648) 2,982) 34,696|| 22,024 526| 2,299) 2,482} 4,277) 3,088 
July-Dec. 25 ,968|| 12,899) 3,734) 4,479) 3,490) 1,742 376| 34,170)| 20,376 563) 2,367) 2,186) 4,311 4,367 
Monthly: 
1954—Jan.... ..| 4,609]] 2,987 490 589 172 435 64) 4,751|) 3,417 52 180 393 714 —5 
Feb.... | 6,530]] 4,355 469 741) 1,093 177 306) °5,296|| 3,578 177 352 411 671 107 
Mar.... on 12,260 4,185| 7,356 673 718 267 940} °6,237 4,069 11 563 428 726 440 
Apr... 3,036 1,791 763 735 378 277 JOT) 5,303 3,612 118 299 414 716 144 
May 4,882|| 2,875 397 787| 1,188 251 616) 6,228)| 3,384 87 196 392 689| 1,480 
June 11,265 2,859) 6,903 797 616 240 150} 6,881 3,964 81 877 444 760 755 
July 2,956 1,120 549 702 363 82; 5,142 3,465 50 152 194 674 607 
OS a 5,375 2,985 302 760; 1,177 220 69| 7,788 3,644 110 314 381 714) 2,625 
|. See 5,280 2,936| 1,108 722 71 204 60| 5,364 3,251 40 461 375 716 §21 
| GP 2,617|| 1,040 352 768 260 237 39} 5§,095]} 3,149 67 286 374 758 462 
Nov. weve] 8,008 3.008 271 783 939 296 47| 4,385|| 3,314 80 328 419 720| —477 
Dec....-...-.| 4,689 §,908) 1,353 744 439 422 80) 6,396)) 3,552 217 826 443 730 630 
195S—Jan.......... | 4,299)) 2,806 353 044 P197 350 52; 5,009 na. n.a. 183 430 n.a. na. 
n.a. Not available. rRevised. 


*See footnote * on p. 172. 

1 Beginning with July 1953, data are from the daily statement of cash deposits and withdrawals of the U. S. Treasury where available; other- 
wise from the monthly Budget statement. For a description of classifications prior to that date, see earlier issues of the BULLETIN. 

2Includes estate and gift taxes. 

3Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums, 

*Represents mostly nontax receipts. 

5Ircludes net redemptions of armed forces leave bonds. 

6Includes special International Bank and Monetary Fund notes. 

7Includes payments from veterans life insurance funds. 

8Includes benefit payments for old-age and unemployment insurance and Government employees and railroad retirement funds. 

*Beginning new reporting basis, described in Treasury Bulletin for April 1954, p. A2 


UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING 


{In millions of dollars] 
























































Savings bonds 
Tax and savings notes 
Year or All series Series A-E and H Series F, G, J and K 
month 
Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- 
Sales | tions and | ing (end of || Sales | tions and | ing (end of| Sales | tions and | ing (end of| Sales | tions and | ing (end of 

maturities | period) maturities | period) maturities | period) maturities ) 

er 7,427 6.278 49,776 4,466 5 ,667 33,410 2,962 611 16 ,366 2,789 5,300 5,725 
1947. .......]| 6,694 4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384 
aa 7,295 4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572 
rr 5,833 4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610 
aa 6,074 5.343 58,019 3,668 4,455 34,9 2,406 888 23 ,089 3,613 2,583 8,640 
er 3,961 5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534 
ee 4,161 4,530 57, 3,575 3,622 35,324 5 908 22,616 3,726 5,491 5,770 
ET hee 0 ane 4.800 5.661 57.710 4,368 3,625 36, 432 2.035 21,047 5,730 5.475 6,026 
ie & cdc 6,173 6,773 57,672 4,889 3,910 38 ,233 1,284 2,863 | a eRe 1,469 4,548 
1953—Dec... 423 1590 157.710 381 309 36 ,663 42 1281  -. eer 178 6,026 
1954—Jan... 561 2615 57,736 485 330 36 ,887 77 2285 20,848 |....... 70 5,956 
Feb... 515 2480 57,797 422 308 37 ,029 93 2171 cf) 3 ee 68 5,887 

Mar. 602 2514 57 ,902 474 347 37,175 128 2167 8 Bees 306 5,581 
Apr... 511 2473 57 ,967 390 310 37,279 122 2163 20,687 |....... 81 5,500 
May.. 464 2453 58,025 354 289 37 ,393 110 2164 20,633 |....... 156 5,344 
June.. 523 23575 58 ,061 392 3386 37 ,482 130 23189 Ba Asactese 265 5,079 
July.. 508 2641 58 ,005 393 346 37,597 115 2295 20,409 |....... 86 4,993 
Aug... 546 2511 58,078 415 339 37,714 131 2172 20,364 |....... 64 4,929 

Sept. . 464 2505 58 ,088 367 322 37 ,808 97 2183 20,280 |....... 100 4,829 

Oct. 456 2466 58.126 369 293 37,930 87 2173 Y 5, eee 63 4,766 
Nov.. 466 2451 58,186 384 293 38 ,069 82 2158 Rk. ee ae 62 4,704 

Dec. 557 11,089 157,672 445 P347 38 ,233 112 P1747 119,439 |....... 156 4,548 

»Preliminary. 


! Figures for Dec. 1953 include as maturities 126 million dollars of unredeemed Series 1953 F and G bonds; figures for Dec. 1954 include 526 
million dollars of unredeemed Series 1954 F and G bonds. In accordance with Treasury practice all unredeemed bonds of these series were carried 
as outstanding interest-bearing debt until the entire series matured. 

2Corrected to deduct redemptions of Series 1953 issue already included at maturity in December 1953. 

3Due to a June 1954 change in the Treasury procedure for classifying paid savings bonds, unusually large amounts of Series E and F bonds 
redeemed between June and October were not broken down as to issue price and accrued discount. Redemption figures in that period therefore 
included rather large amounts of accrued discount, which are being deducted in subsequent months. 

Note.—Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value. Maturities 
of notes and series A-D, and F and G bonds are included as of maturity date (end-of-calendar year) and only interest-bearing debt is included in 
amount outstanding. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 




































































Public issues3 
Marketable Nonmarketable 
Total Total 
End of oan oss Bonds Con- T Special 
month irect Certifi- LL} Wert. ee issues 
bt! debt? Total Pre ye” ibl Sav- and 
Total Bills indebt- Notes | Bank | Bank A 4 Total5| ings sav- 
aaa eligi- re- as bonds | ings 
ble* | stricted notes 
1940—Dec....... 50,942; 45,025) 39,089); 35,645 SS 6,178) 28,156) ..... eo 3,444) 3,195) .. 5,370 
1941—Dec....... 64.262) 57,938) 50,469)) 41,562 2,002;...... 5,997) 33,563 oe Wace nth 8,907} 6,140) 2,471) 6,982 
1942—Dec....... 112.471] 108,170) 98,276|| 76,488|| 6,627) 10,534) 9,863] 44,519) 4,945)....... 21,788| 15,050} 6,384) 9,032 
1943—Dec....... 170,108} 165,877} 151,805}| 115,2 13,072) 22,843) 11,175) 55,591] 12,550}]....... 36,574| 27,363) 8,586) 12,703 
1944—Dec....... 232.144} 230.630} 212,565|| 161,648]| 16.428) 30,401| 23,039) 66,931) 24,850)....... 50,917| 40,361) 9,843) 16,326 
1945—Dec....... 278 682] 278.115) 255,693)| 198,778)]| 17,037) 38,155) 22,967] 68,403) 52,216)....... 56,915) 48,183) 8,235) 20,000 
1946—Dec....... 259 487) 259,149) 233,064)! 176,613)| 17,033) 29,987) 10,090] 69,866) 49,636|....... 56,451} 49,776) 5,725) 24,585 
1947—Dec....... 256.981} 256,900} 225,250); 165,758)]| 15,136) 21,220) 11,375) 68,391) 49,636)....... 59,492} 52,053) 5,384) 28,955 
1948—Dec....... 252.854) 252,800) 218,865)| 157,482)| 12,224) 26,525) 7,131] 61,966) 49,636|....... 61,383) 55,051} 4,572) 31,714 
1949—Dec....... 257,160} 257,130) 221,123)) 155,123)| 12,319) 29,636) 8,249) 55,283) 49,636)....... 66,000} 56,707) 7,610) 33,896 
1950—Dec....... 256.731) 256,708) 220,575)|| 152,450)) 13,627; 5,373) 39,258) 44,557) 49,636 > 68,125) 58,019| 8,640} 33,707 
1951—June...... 255,251} 255,222) 218,198)| 137,917)| 13,614) 9,509) 35,806) 42,928) 36,061) 13,573) 66,708) 57.572) 7,818) 34,653 
beteceds 259,461} 259,419 221, 168) 142 ,685|| 18,102} 29,078) 18,409) 41,049) 36,048) 12,060) 66,423) 57,587) 7,534] 35,902 
1952—June...... 259,151} 259,105) 219,124|) 140,407)| 17,219) 28,423) 18,963) 48,343) 27,460) 13,095) 65,622) 57,685) 6,612) 37,739 
be ences 267 .445| 267,391) 226,143)| 148,581|| 21,713) 16,712) 30,266] 58,874) 21,016) 12,500) 65,062) 57,940) 5,770) 39,150 
1953—June...... 266,123) 266,071| 223,408)| 147,335|) 19,707) 15,854) 30,425) 64,104) 17,245) 12,340) 63,733) 57.886; 4,453) 40,538 
DS we aes 275,244) 275,168) 231,684|| 154,631|| 19,511] 26,386) 31,406) 63,927) 13,400) 11,989) 65,065| 57,710) 6,026) 41,197 
1954—Jan........| 274,924) 274,849) 231,623]| 154,631|| 19,512) 26,386] 31,419) 63,916) 13,398) 11,976) 65,017] 57,736) 5,956) 41,009 
Feb........| 274,859] 274,782) 231,466)|| 154,500)} 19,510) 25,278) 26,866) 74,171] 8.675) 11,957] 65,009) 57,797} 5,887] 41,070 
Se 270,312} 270,235} 226,821)| 150,081|| 21,013) 19,377) 26,787) 74,134| 8,674) 11,932) 64,807] 57,902) 5,581) 41,002 
c eee 271,127) 271,047) 227,806)) 151,104); 22,014) 19,377) 26,809) 74,230} 8,674) 11,910) 64,792) 57,967) 5,5 41,049 
rb codes 273 ,555| 273,475) 229,913)| 153,325)| 22,019) 18,577) 31,923) 72.133) 8.674) 11,899) 64,690) 58,025) 5,344) 41,367 
je beeehe 271,341] 271,260) 226,681|| 150,354)| 19,515) 18,405) 31,960) 71,802| 8,672) 11,861) 64,465) 58,061) 5,079) 42,229 
AOR 271,005) 270,984) 226,528); 150,342)| 19,512) 18,405) 31,964) 71,790) 8,671) 11,857) 64,329) 58,005) 4,993) 42,152 
pS 274,982) 274,955) 230,214)|| 154,020)| 19,508) 18,277) 31,967| 75,596) 8,671] 11,853) 64,341] 58,078} 4,929) 42,479 
ES 274,838) 274,810) 230,033)| 153,963)| 19,510) 18,184) 32,001} 75,597) 8,671] 11,820) 64,250) 58,088! 4.829) 42,407 
Cie tcews 278,786) 278,752) 234,161|| 158,148)]| 19,509) 18,184) 36,188) 75,597) 8,669) 11,787) 64,226] 58.126) 4,766) 42,238 
iGéccres 278.888) 278,853) 234.160)) 158,152)| 19,507) 18,184) 36,196) 75,596 8,668) 11,780) 64,228) 58,186) 4,704) 42,351 
a 278,784) 278,750) 233,165|| 157,832)| 19,506) 28,458) 28,033) 76,129} 5,706 a1, Pov} 63,565) 57,672) 4,548) 42,566 
1955—Jan........ 278,463 a 233 ,427|| 157,834|| 19, 507) 38.463) 28 ,037| 81,828/...... 11 764 63,8301 57,967} 4,498) 42,268 
| | | 
‘Includes some debt not subject to s statutory debt limitation (such debt amounted to 514 million dollars on Jan. 31, 1955) and fully guar- 
anteed securities, not shown separately. ?Includes noninterest-bearing debt, not shown separately. 


3Includes amount held by Government agencies and trust funds, which aggregated 7,043 million dollars on Dec. 31, 1954. 
4Includes Treasury bonds and minor amounts of Panama Canal! and Postal Savings bonds. 
5Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Par value in millions of dollars] 



































Total || _ Heldby —i| Held by the public 
oy U.S. Lo ap a I ; 
ebt agencies anc | State | Individuals ' 
End of month | (includ- trust funds! | Federal | Com- | Mutual | !™8u?- Other saat | patent. 
| Total || Reserve | mercial | savings } corpo- local j ancous 
esceri> Special | Public Banks | banks? | banks aioe rations | govern- | Savings | Other pom 9 
ties) issues issues | pa ments bonds securities _ 
1940—Dec..... 50,942 5,370 2,260 43,312 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700 
1941—Dec..... 64 .262 6,982 2,558 54,722 2,254 | 21,400 3,700 8.200. 4,000 700 5,400 8,200 900 
1942—Dec...... 112,471 9.032 3,218 | 100,221 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300 
1943—Dec..... 170, 108)}| 12,703 4,242 | 153,163)| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400 
1944—Dec...... 232 ,144)| 16,326 5,348 | 210,470); 18,846 | 77,700 8,300 | 19,600 21.400 4,300 | 36,200 | 17,100 7,000 
1945—Dec...... 278 ,682)|| 20,000 7,048 | 251,634)| 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100 
1946—Dec..... 259 ,487|| 24,585 6,338 | 228,564); 23,350 | 74,500 | 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100 
1947—Dec...... 256,981)| 28,955 5,404 | 222,622); 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400 
1948—Dec...... 252,854)| 31,714 5,614 | 215,526)| 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900 
1949—Dec..... 257,1 33 896 5,464 | 217,800); 18,885 | 66,800 | 11,400 | 20,100 | 16,800 8,100 | 49,300 | 17,000 9,400 
1950—June.....| 257,377|| 32,356 5,474 | 219,547|| 18,331 | 65,600 | 11,600 | 19,800 | 18,400 8,700 | 49,900 | 17,600 9,700 
ie 256,731)|| 33,707 5,490 | 217,533); 20,778 | 61,800 | 10,900 | 18,700 | 19,700 8,800 | 49,600 | 16,700 | 10,500 
1951—June..... 255,251|| 34,653 6,305 | 214,293); 22,982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700 
it wines 259 461); 35,902 6,379 217,180) 23,801 | 61,600 9,800 | 16,500 | 20,700 9,600 | 49,100 | 15,500 | 10,600 
1952—June.....| 259,151|| 37,739 6.596 | 214,816)| 22,906 | 61.100 9,600 | 15,700 | 19,100 | 10.400 | 49,000 | 15,400 | 11,600 
he ante 267.445 39,150 6,743 | 221,552|| 24,697 | 63.400 9,500 | 16,100 | 20,400 | 11.100 | 49,200 | 15,500 | 11,700 
1953—June.... 266 .123)| 40,538 7,022 | 218,563); 24,746 | 58,800 9,500 | 16,000 | 18,900 | 12,000 | 49,300 | 16,600 | 12,800 
1953—Nov...... 275 ,282)| 41,013 7,156 | 227,113); 25.095 | 63,900 9,300 | 15,900 | 21,700 | 12,800 | 49,300 | 15,700 | 13,500 
| ee 275 ,244|| 41,197 7,116 | 226,931|| 25,916 | 63,700 9,200 | 15,800 | 21,500 | 12,900 | 49,300 | 15,600 | 12,900 
1954—Jan...... 274 ,924)| 41,009 7,245 | 226,670)| 24,639 | 64,100 9,200 | 15,700 | 21,500 | 13,200 | 49,40u | 15,600 | 13,300 
ibiveens 274,859); 41,070 7,223 | 226,566)| 24,509 | 63,100 9,200 | 15,700 | 22,100 | 13,300 | 49,400 | 15,600 | 13.600 
Mar...... 270,312)| 41,002 7,203 | 222,107|| 24,632 | 60,900 9,200 | 15,600 | 19,700 | 13,600 | 49,400 | 15,600 | 13,500 
fee be aace 271,127)|| 41,049 7,151 | 222,927|| 24,632 | 62,500 9,200 | 15,600 | 19,100 | 13,800 | 49,500 | 15,200 | 13,500 
ae 273 ,555)|| 41,367 7,182 | 225,006); 24,812 | 63,500 9,200 | 15,500 | 19,500 | 14,100 | 49,500 | 15,500 | 13,500 
ey baceoe 271, 341)| 42,229 7,111 | 222,001)| 25,037 | 63,700 9,100 | 15,300 | 16,800 | 14,300 | 49,600 | 14,900 | 13,700 
ee ewe 271,005); 42,152 7,081 221,772)|| 24,325 | 64,800 9,000 15,100 16,800 14,300 | 49,600 14,500 13,400 
po 274 ,982|| 42.479 7,032 | 225,471|| 24.023 | 67,000 9,000 | 15,100 | 18,500 | 14,400 | 49,700 |714,400 | 13,300 
Sept...... 274,838)| 42,407 7,042 | 225,389); 24,271 | 67,100 8,900 | 15,100 | 18,600 | 14,400 | 49,700 14000 13,400 
i écawe 278.7 42,238 7,047 | 229,501); 24,381 70 ,000 8.900 | 15.100 | 19,100 | 14.500 | 49,700 | 14,100 13.700 
Nov..... 278 ,888)|| 42,351 7,080 229 4577 24,888 | 69,500 8,800 | 15,000 | 19,500 | 14,600 | 49,800 | 14,000 | 13,500 



































rRevised. 

1Includes the Postal Savings System. 

2Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on June 30, 1954 

includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Norte. vaaings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES 
Direct Public Issues Outstanding January 31, 1955 
i [On basis of daily statements of United States Treasury. In millions of dollars} 
Issue and coupon rate |Amount|} Issue and coupon rate |Amount|} Issue and coupon rate j|Amount|} Issue and coupon rate j|Amount 
ecial 
—_ Treasury bills! Certificates ‘Treasury bonds tyonemey bondse—Cont. 
Feb. 15, 1955...... 1% | 7,007 Mar. 15, 1955-603 ..2% | 2,611 Dec. 15, 1963-68. ..2 2,826 
ee 1,501 Mar. 22, 19552....... 1 3,734 Mar. 15, 1956-58. ..2 1,449 —_ 15, 1964-69. ..2 3,754 
Feb. 10, 1955...... cock Soe May 17, 1955...... 1 3.886 Sept. 15, 1956-594. .2 982 . 15, 1964-69. ..2 3,830 
— Feb. 17, 1955..... 1,500 Aug. 15, 1955...... 1 8,477 Sept. 15, 1956-59. ..2 3,822 Mar. 15, 1965-70...2 4,718 
i Feb. 24, 1955... .. oof 2,980 8 Dec. 15, 1965...... 1% | 5,359 Mar. 15, 1957-59. ..2 Mar. 15, 1966-71 2 2,961 
5, 370 June 15, 1958...... 2 4,245 une 15, 1967-72. ..2 1,887 
», 982 Fee, 1,500 ||Treasury notes June 15, 1958-634. .23%4 919 pt. 15, 1967-72. . .2 2,716 
»,032 SY aa 1,500 || Mar. 15, 1955...... 1% | 5,365 Dec. 15, 1956...... 34 2,368 || Dec. 15, 1967-72...2 3,817 
, 703 Mar. 17, 1955..........}] 1,501 |} Dec. 15, 1955...... He: 6,854 |} June 15, 1959-62...2 5,277 || June 15, 1978-83. ..3 1,606 
326 7 <— S| See 1,502 || Apr. 1, 1956...... 1 1,007 || Dec. 15, 1959-62. . 3% 3,465 
), 000 Mar. 31, 1955..........| 1,501 |} Oct. 1, 1956...... 1% 550 || Nov. 15, 1960...... 2 3,806 ||Postal Savings 
t, 585 Mar. 15, 1957...... 2% | 2,997 Dec. 15, 1960-654. 38 1,485 || bomds............. 21 
}, 955 Apr. 7, 1955 ...| 1,500 || Apr. 1, 1957...... 1% 531 Sept. 15, 1961...... 2 2,239 ||Panama Canal Loan 50 
714 Apr. 14, 1955 ..| 1,501 || May 15, 1957...... 1% | 4,155 || Nov. 15, 1961...... 23 11,177 
|, 896 Apr. 21, 1955 1,501 Oct. 1, 1957...... i 824 || Aug. 15, 1963...... 2 6,754 
} , 707 Apr. 28, 1955 ..-| 1,500 || Apr. 1,1958.......1 383 || June 15, 1962-67...2% | 2,116 vertible bonds 
653 i Oct. 1, 1958...... 1% 121 Investment Series B 
}, 902 Feb. 15, 1959...... 17 5,102 Apr. 1, 1975-80. ..2% 11,764 
739 Apr. 1, 1959. ....1 119 
1.150 Get, 25 Fie eaves 1% 29 
1, 538 | | 
,197 
1Sold on discount basis. See table on Money Market Rates, p. 171. 2Tax anticipation series. 
‘oo | 3Partially tax-exempt, called for redemption. 4Partially tax-exempt. 
‘002 
o- SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES * 
‘229 Marketable and Convertible Direct Public Securities 
, (Par value in millions of dollars} 
‘407 
238 U. 8. . : ) L, wea - : 
351 Govt. ed- nsurance vt. - u- nsurance 
566 — agen-| eral pa a. companies — agen-| eral ~~ tual | companies 
End of month cies Re- : Other || End of month cies Re- : sav- Other 
stand- cial | sav- stand- cial | ; 
268 and | serve : and | serve i 
ing |! trust | Banke | °®@*S| ings ing || crust | Banke | °9**| banks 
ama funds banks! Life | Other funds Life | Other 
Type of security: Type of security: 
Total marketable Convertible bonds 
and convertible: (Investment 
1952—June.... .|153,502|| 6,467) 22,906)54,038) 8,843) 9,613) 4,246) 47,391 Series B): 
Bs cei 161,081|| 6,613) 24,697|55,828) 8,740) 9,514) 4,711) 50,979|) 1952—June..... 3,864 
1953—June..... 159 ,675|| 6,899) 24,746/51,365) 8,816} 9,347| 4,808) 53,694 Dec...... 3,987 
Dec... ,. .|166,619)| 6,989] 25,916/55,933) 8,524) 9,120) 4,905) 55,233)) 1953—June..... 3,919 
— 1954—June.... .|162,216)| 6,985) 25,037/56,199) 8, 8,667) 4,854) 52,121 ae 3,854 
—_ Oct......|169,935)| 6,921] 24,381]62,150| 8,205] 8,357] 4,903] 54,927|| 1954—June..... nee 
Nov... 169 , 931)) 6,953) 24,888'61,615) 8,126) 8,280) 4,989] 55,080 Oct... .. 3,766 
cel- Treasury bills: Nov 3,763 
ous 1952—June...... 17,219] 41) 381) 5,828} 103} 504) 92) 10,268)| Marketable secu- 
es- } Dec......| 21,713 86} 1,341) 7,047 137 464 119} 12,518)| ities, maturing: 
33 1953—June..... 19,707 106; 1,455) 4,411 120 327 132} 13,155)|Within 1 year: 
saws 19,511 102} 2,993) 4,368 126} 410 109} 11,402)| 1952—June..... 19,360 
god 1954—June..... 19,515 46) 2,316) 4,187 98 520 101} 12,248 iecce 23 ,547 
00 Oct... 19,5001] 62] 1.660] 4.890] 73] 453] 115] 12,256] 153 —Tune..... 7 
00 Nov.....| 19,507) 61) 2,167) 4,357 49 435 124) 12,315 ea = a 24568 
100 Certificates: Oct 25.541 
100 1952—June..... 28 ,423 60} 11,821) 6,877 120 76 378} 9,092 Nov. tue 26357 
00 Dec......| 16,712) 27| 5,061) 4,791 37 56 317) 6,424) ° " . 
00 1953—June..... 15,854 30} 4,996) 4,351 87 27 310} 6,052)/1-5 years: 
00 a 26,386) 63) 5,967) 9,215 184 37| 445] 10,475) 1952—June..... 8,424 
100 1954—J une 18,405 41; 6,600) 4,942 101 7| 202) 6,511 eee 6,938 
00 Oct......] 18,184] 4] 6,600] 4,035] 52] 151! 7,340) 1953—fune..... Hy : 
os , Nov 18,184 18} 6,600! 3,848} 49 1} 151) 7,518! y954 June 5'308 
; reasury notes: 
4 1952—June.....| 18,963] 2] 5,568110,431] 42] 5] 327] 2,587 Oa...... | 
00 Dec 30 , 266) 16| 13,774)10,955 49 8 486) 4,9 4 ° 
00 1953—June..... 30 42 23) 13,774|10,355 62 5) 529) 5,678|/5-10 years: 
ere 31, 8} 13,289)11,510 130 52) 605) 5,.814)} 1952—June.... 3,684 
1954—June..... 31, 64] 13,029/11,423) 221 99; 592 6.088 ta 5,835 
00 Oct......] 36,188] 78] 13,029/14.214] 248] 70) 91] 7,857] 1958—June..... aon 
' Ma “ 22 o » Te) - = opsiii i © ¥eccsee.s , 
00 \ ses basen 36, 196, 84) 13,029)14,204 241 68 706; 7,864 1954—June..... 6.711 
etable 21 
4 1952—June.....| 75,802]| 2,928] 4,422/30,710| 7,221] 5,855] 3,087| 21, GA... «x0. $088 
00 j Dec......| 79,890!) 3,046) 4,522/32,849) 7,165) 5,807) 3,429) 23,07 Z ’ 
00 1953—June..... 81,349)| 3,300) 4,522/32,066) 7,232) 5,855] 3,484) 24, After 10 years: 
00 Dec......| 77,327|| 3,377) 3,667|30,671) 6,820) 5,686] 3,418) 23,688) 1952—June..... 12,059 
00 1954—June..... 80 ,474|| 3,395) 3,093/35,481) 6,669) 5,164) 3,641 23,082) Dec...... 10,673 
00 Oct...... 84,266 3,336) 3,003)38,846) 6,585] 4,068) 3,730) 23,708! 1953—June...... oa 
a oR ‘ 4 a'4 4 . *, 924911  _ BC6....6- , 
4 Nov.....| 84,264) 3,351) 3,093,39,043| 6,544) 4,910) 3,702; 23,621 196(—Juns..... "734 
00 a 11,766 
00 | Nov. 11,781 
* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings 
by me ~ Data are complete for Federal agencies and trust funds and Federal Reserve Banks. Figures in column headed “‘other" 
are uals. , 
eer 1Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 
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NEW SECURITY ISSUES* 


(Estimates, in millions of dollars} 










































































Proposed uses of net proceeds 
2 ’ 
Gross proceeds, all issuers all corporate issuers® 
Noncorporate Corporate New capital 
Vear or Re- 
month Bonds Mi Re- tire- 
Total State . 3 tire- | ment 
U. S. Fed- and Pre- | Com- N om ~ | ment of 
Govern-| eral mu- |Other5) Total Pub- | Pri- ferred | mon | Total |} “‘¢¥ : pl of secu- 
ment? |agency*| nici- Total || lict stock | stock money") ©us | bank | rities 
| I ° icly | vately pur- | debt 
pa offered) placed poses | arc 8 
ae 5,687 2,332 13 | 1,128 50 | 2,164)| 1 oa 1,276 703 98 87 420 325 26 69 |1,695 
EE ae 6,564 2,517 109 | 1,238 24 | 2,677|| 2,386)) 1,628 758) 183 108 762 569 19 174 |1,854 
Petbéwedcutas 15,157 11.466 38 956 30 | 2,667/|| 2,389) 1,578 811 167 110} 1,040 868 28 144 |1,583 
aa | 35,438 33 846 1 524 5 | 1,062 917) 506 411 112 34 647 474 35 138 396 
Ss ccenidsed | 44,518 42,815 2 435 97 | 1,170 990 621 369| 124 56 408 308 27 73 789 
rrr 56,310 52,424 1 661 22 | 3,202|| 2,67 1,892 778| 369 163 753 657 47 49 |2,389 
Gebeswsiteend | 54,712 47,353 506 795 47 | 6,011|| 4,855) 3,851) 1,004) 758 397) 1,347|| 1,080 133 134 |4,555 
Es | 18,685 10,217 357 | 1,157 56 | 6,900)| 4,881)} 3,019) 1,862/1,126 891) 3,889)| 3,279 231 379 |2,868 
0 Serre | 19,941 8 5 eee 2,324) 451 6.577); 5,035)| 2,888) 2,147 761 778) 5,115)} 4,591 168 356 |1,352 
ESR | 20,250 A Mae ian wa 2,690} 156 | 7,078); 5,973)| 2,963) 3,010; 492 614) 6,651)) 5,929 234 488 307 
1949 .| 21,110 11,804 216 | 2,907 132 | 6,052)| 4,890; 2,434) 2,455) 424 736) 5,558)| 4,606 315 637 401 
| 19,893 9,687 30 | 3,532} 282 | 6,361 — 2,360) 2,560} 631 811) 4,990)| 4,006 364 620 |1,271 
ee | 21,265 9,778 110 | 3,189) 446 | 7,741)| 5,691!) 2,364) 3,326) 838 1,212} 7,120)) 6,531 226 363 486 
itheedéssvaa | 26,929 12,577 459 | 4,121 237 | 9 534! 7 601) 3,645| 3.957) 564 | 1,369) 8,716)) 8.180 537 664 
. a ‘ 28.824 13.987 196 5.558 306 | 8.898] 7.083) 3.856) 3.228 489 1.326) 8.495)) 7,960 535 260 
1954 29,793 12,532 458 | 6,953) 286 | 9,563)|.7,545)) 4,004) 3,541 814 1,204) 7,561|| 6,987 575 1,857 
1953— Dec..... 2,736 Gee tober enn 777 57 | 1,478)| 1,385)| 1,057 327 43 51| 1,438)| 1,413 25 26 
1954—Jan...... 1,655 St. Bs ne oe 399; 123 571 462 284 178 20 90 544 531 13 18 
Feb. | 1.386 SP Mag &% ate 414 1 456 366 178 188 27 63 439 410 29 9 
Mar |} 1,961 7 aeer 570 63 726 513) 226 286 69 144 660 590 70 53 
Apr... 1,947 $11 71 735 1 628 408, 216 192 110 111 486 471 16 129 
ay.. 4,386 2,669 80 783 5 850) 647) 424 224); 130 73 652 614 38 183 
June.... 2,438 8k aR eee 855 4 1,057 808 343 465 131 118 859 812 47 182 
) ee 2,151 508 123 280 3 1,237|| 1,077) 714 363 74 87 898 853 45 325 
) ~~ ee 1,298 4 ee 300 8 443 3691 166 204 44 30 346 310 36 91 
ee 2.131 464 |... 652 2 1,014 893) 581 312 59 62 777 749 27 224 
Oct. "6,547 4.611 184 615 r3 }71.133)| *817 $70) 7°347 52 264/°1.008) 865 r143 r109 
Nov. rl 366 466 459) 4 437 334 116} 218) 7°37 66| 299/] +251 | 48 r129 
Dec. 2,529 i 557 891 71 1,011 852 - 7 61 7 592 530 | 62 404 
| | t | th 1] ' 





Proposed uses of net proceeds, by major groups of corporate issuers 

























































































ine Manufacturing pees et Transportation Public utility Communication = — 
month ] 
Total Total Total Total Total Total 
| net od Retire-| net || N&¥ | Retire | net _ Retire-| net ~s Retire-| net _ Retire-| net — Retire- 
| pro- fale mente | pro- cele ments | pro- || ..)5 |ments | pro- ‘tale ments”) pro- ‘tal ® ments) pro- || -2),5 |mente!® 
| ceeds |} * ceeds || ' ceeds ceeds |! ' . ceeds || '* 
} nl a 
Donna te hehe 1,391 || 1,347 44 338 || 310 28 | 795 || 784 11 | 2,276 || 2,043) 233 | 567 || 517 49 593 558 35 
cn chabenes | 1,175 |} 1,026 149 | 538 || 474 63 | 806 196 | 2,608 || 1,927) 682 | 395 || 314 81 739 639; 100 
BR 3,066 || 2,846 221 | 518 56 | 490 || 437 53 | 2,412 || 2,326 85 | 605 || 600 5 515; 449 66 
ROR 3,973 || 3,712 261 | 536 || 512 24 758 225 | 2,626 || 2,539 88 | 753 747 6 508 448 60 
Bina dave cout 2,218 || 2,128 90 542 40 589 553 36 | 2,972 || 2.905 67 874 871 3 | 1,561) 1,536 24 
1954 | 2,202 || 2,131 160 926 828 9S 778 507 271 | 3,670 || 2,673 997 712 655 57] 1 041) 766 27 
1953— December . 418 409 9| 104 100 4 88 84 3 200 191 8] 608 | SESE 47 46 1 
1954—January... 134 118 16 50 48 2 65 —/ 27 re 26 (|| ae 12) ar 
February. 52 i, ee 26 25 1 43 36 7 269 200)..... 7 | oe 51) ee 
March..... 107 ae 68 62 5 58 57 2 362 316 46 30 |, 88) 88 
me i 86 79 6 86 72 14 58 46 12 309 237 73 26 | re 51 27 25 
| RS 204 196 44 42 2 20 | Ce 501 328} 173 40 | any 26 25 1 
TUMB. «000 305 284 21 88 84 4 37 37 pee 442 382 60 9 | Spee 159 63 97 
Oe nin vni 528 524 4 96 64 33 7 66 31 310 181 129 2 2 190 61 128 
August..... 123 106 16 62 45 17 51 51 159 104 55 27 27 16 13 3 
September. 152 125 17 61 wn 1 163 38 125 248 173 75 328 326 2 48 45 3 
October 305 | r299 6 131 jj 7118 r13 46 21 25 271 210 r6l OS rs 264 262 5 
November r110 || ~=108 "2 ‘79 "77 r2 r69 18 51 65 46 ris r75 r2l 54 3 2g 2 
December . | 187 123 63 134 | 130 5 70 52 18 459 152 307 44 43 l “ 92 11 
* Revised. 


1 Estimates of new issues sold for cash in the United States. 

2Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

3Includes issues guaranteed. ‘Issues not guaranteed. 

5Includes foreign government; International Bank; and domestic eleemosynary and other nonprofit. _ ' 

*Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 


TIncludes proceeds for plant and equipment and working capital. 

SIncludes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. Proceeds for retirement 
of short-term bank debts are included under the uses for which the bank debt was incurred. 

*Includes all issues other than those for retirement of securities. 

Retirement of securities only. 


Source.—Securities and Exchange Commission. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 


{In millions of dollars} 





Annual Quarterly 





Industry 1953 1954 
1948 | 1949 | 1950 | 1951 | 1952 | 1953 








Manufacturing 


Lcshhe thoes ouhs eGekaew as 38 ,341/37 ,948/45 ,351|52 ,444/53 ,905/62 665/15 , 739/16, 566)15 ,459/14,902/14,233/14,776)13 ,406 


een EE ae re ree 5,468] 5,168] 8,042) 8,702) 7,147) 8,225) 2,254) 2,484) 2,093] 1,395) 1,754) 1,923) 1,549 
ee ee ee 3,411) 3,186) 4,143) 3,486) 3,117] 3,560 855 928 885 892 891 977 787 
EPR See ot ah 1,446) 1,710) 2,295) 2,036) 2,036) 2,110 493 491 495 631 524 523 520 
Nondurable goods industries (94 corps.) :! 
bs 2 kai eek we ak om Seine ee hae 14, 739|14,051|15 ,994}18 ,670)18 ,908|20 ,276| 4,994) 5,116) 5,082) 5,084) 4,961) 4,972) 4,952 
RE rr 2,360} 1,975) 2,847) 3,324) 2,715) 2,908 761 782 783 581 669 676 635 
EE EEE EET: 1,574) 1,297) 1,599) 1,481) 1,313) 1,446 345 355 376 371 365 376 353 
ELE EERIE LE AN aE 698 759 942 894 912 934 218 219 222 275 228 229 233 
Durable goods industries (106 corps.)? 
Rik 5 5k in ao +: oak eee oblate nies kare 23 ,602)23 ,897/29 , 357|33 ,774|34, 997/42 ,390)10, 745}11,450)10,377| 9,817) 9,272) 9,804] 8,455 
ES, re ee 3,108) 3,193) 5,195) 5,378) 4,432] 5,317} 1,493) 1,702) 1,309 814) 1,084| 1,247 914 
a ee ere a 1,837} 1,888) 2,544] 2,005) 1,804) 2,114 $11 573 509 521 526 600 434 


PN) erecdviekanntd Chitatnand heehee s 748 950| 1,352] 1,142) 1,119] 1,176 275 272 274 356 296 294 287 


Selected industries: 
Foods and kindred products (28 corps.): 











Sales... Sp emi bs poke ee 4,528] 4,223) 4,402) 4,909) 5,042] 5,411] 1,316] 1,346] 1,355) 1,394) 1,337] 1,351] 1,338 
Pe CN, kn oo0s waebinnecbmee 455 434 532 473 446 465 100 128 131 107 99 132 123 
i Cl eu che.e ad come aenee’ 285 268} 289 227 204 211 46 54 57 54 46 63 60 
I oo 0 iat ee a ie Pry,” 148 149 161 159 154 154 35 37 37 45 36 36 37 
Chemicals and allied products (26 corps.) 
cin 5c anh aie een eimiriny palvee abe 3,674| 3,680) 4,577) 5,574| 5,695) 6,071] 1,545) 1,568] 1,506) 1,453] 1,434) 1,471) 1,461 
Profits before taxes... .......-.sccceee 674 693) 1,133) 1,421) 1,200) 1,260 360 346 330 224 272 271 267 
Profits after taxes... .. TAIRRERY See 420 415 572 496 458 493 123 125 124 121 133 136 132 
Dividends ieenanints <> Sore meee 263 321 448 363 381 398 90 90 91 127 98 98 99 
Petroleum refining (14 corps.): 
RS Se ha ee eae ba Ot ied Be 3,983) 3,907) 4,260) 4,966) 5,290] 5,757] 1,376) 1,410) 1,473] 1,498) 1,479) 1,442] 1,440 
OS ee Por 775 552 673 869 689 796 195 195 229 176 214 189 165 
ee ee ee ee 588 428 464 532 495 571 131 129 155 157 148 138} 124 
Dividends... . re ee be 184 191 223 247 268 274 66 66 67 74 68 68 69 
Primary metals and products (39 corps.): 
EER dat is RS tee Sk “sre 9,066) 8,187|10,446)12 ,497/11,557/13,750) 3,428) 3,653) 3,476) 3,194) 2,910) 3,019] 2,723 
ee I ON. cos wee tesserae wow 1,174 993) 1,700} 2,092] 1,161} 1,824 457 560) 510 295 301 359 305 
EE 720 578 854 776 575 793 183 212 203 196 150 179 151 
nr ea 270 285 377 381 367 377 88 88 88} 113 100 92 92 
Machinery (27 corps.): 
AP OR errr rrr rrr rrr et tr ts 4,563) 4,363) 5,071) 6,183) 7,082) 8,009) 1,967} 2,045) 1,959] 2,038] 1,917] 1,937) 1,864 
Profits before taxes................. ee 570 520 850) 1,003 974) 1,009 276 298 241 193 252 237 202 
NN EEE SLES Ba 334 321 425 370 380 402 89 103 95 115 117 107 103 
Ere ees 127 138 208 192 200 239 50 49 49 90 58) 64 65 
Automobiles and equipment (15 corps.): 
"i te PS ie ee RRR UES seg deg” 8,093) 9,577)11, 805/12 ,496]/12,825/16,377| 4,308) 4,657) 3,917) 3,495) 3,485) 3,731] 2,922 
es Ree CUE 5g ccccccsevaceen nee 1,131] 1,473) 2,305] 1,913} 1,945) 2,048 648 714 451 235 434 532 299 
Ds so ost awh +0 ee Ue 639 861) 1,087 705 698 747 200 211 168 168 214 257 127 
No avd xc otwacs: said ica eine ee eae an 282 451 671 479 462 463 117 114 114 117 114 113 106 
Public Utility 
Railroad: 
I CORRE, os cee inn cc twee semua 9,672| 8,580) 9,473/10,391/10,581|10,664| 2,596) 2,732) 2,755) 2,582) 2,275) 2,335) 2,366 
PD NY CO, oo cnc ccus.an Shinea 1,146 700} 1,385] 1,260} 1,451] 1,404 336 397 399 272 156 199 226 
EEE ES 698 438 784 693 832 871 186 231 234 219 88) 136 172 
on cach emw web Kane ciehin-eomwad 289 252 312 328 338 412 97 73 79 162 96 73 74 
Electric power: 
I NE a aie ais akg been 4,830} 5,069] 5,528] 6,058) 6,549) 7,113] 1,850) 1,725) 1,716) 1,821) 1,974] 1,810) 1,817 
PN ND CRIN, iin 6 sav cnb ver ecnee 983) 1,129) 1,313] 1,482] 1,740) 1,893 551 456 428 458 571 487 478 
IIL, eds a6 ging ihe Ama 657 757 822 814 947) 1,046 294 249 235 268 324 268 266 
IIE 5.5: 5 cht bo oat'-v eck ale ak eee 493 560 619 651 725 771 182 189 194 206 212 210 211 
Telephone: 
OE, ... cose oenenen ane 2,694) 2,967) 3,342) 3,729) 4,136) 4,525] 1,092] 1,126] 1,129] 1,178] 1,174) 1,210) 1,233 
CO os 0 nw wane eee 292 333 580 691 787 925 223 234 220 248 24 262 262 
SOOO 186 207 331 341 384 452 109 114 107 122 116 125 141 
EGS b osc bid ced ssavsebebareenaes 178 213 276 318 355 412 100 101 104 108 109 111 112 



































1 Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1). 
2Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 


Note.—Manufacturing corporations. Data are from published company reports, except sales which are obtained from the Securities and 
Exchange Commission. 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated Gacteting the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and Telegraph Company) and for two iated telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two jates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after al] charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
and p. 908 of the BULLETIN for September 1944 (electric power). 
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES ! 


in millions of dollars 


PROFITS, TAXES, AND DIVIDENDS OF 
UNITED STATES CORPORATIONS 


[Quarterly estimates at seasonally adjusted annual 


timates, 



































rates. In billions of dollars} 
; — —_—— All types Bonds and notes Stocks 
| | 
Vear or | Profits| In- | Profits} Cash | Undis- Year or |—— || | ——— 
quarter — | vse poten p= 4 —- ee New | Retire- Net New | Retire- Net New | Retire- Net 
; = — | Poe issues | ments coms issues | ments | change | issues | ments | change 
7” ee _ —— — ——— SS — — — = ——E— —— 
m-.....5.4 604 24 50/ 3.8] 1.2 ae , \ Spee Bee ~ me F . 
1941. 17.0 76 94| 45 49 1945 6,457 »,906| —449)) 4,924) 5,996) —1,072) 1,533 10 623 
€ > } - - aid sie - cla 
8s 24 6 14.1 ” : : 5 : 0 1947 6,882) 2,523) 4,.359]| 5.015} 2,011) 3,004) 1,867 512} 1,355 
19.0 | 10.2 : ‘ 6 1948 7.570} 1,683) 5.887|| 5.938} 1.283) 4.655| 1.632 400) 1,232 
7 e | o | - 1949 6,731 1,875 4,.856)) 4,867 1,583 3,284, 1,864 292 1,572 
1947 29.5 | 11.3 18.2 | 6.5 11.7 05 79> 5 > 2'802) 20 ) 72 
1948 32.8112 5 2003| 72 130 1950 7,224) 3,501 3,724 4,806) 2,802) 2,004) 2,418 698; 1,720 
o4C > | > hs : 
ao gh ae oe me Ce eS 1951 9.048, 2,772| 6,277|| 5,682| 2,105] 3,577| 3,366]  666| 2,700 
P ’ _ | = ” es 10,679 2.751 7,927|| 7,344 2,403 4,940) 3,335 348 2,987 
1951... 1.2 | 22 18.7 91 96 1953... 9,550} 2,428) 7,121]] 6,651) 1,896) 4,755) 2,898 533| 2,366 
1952 | 37.2) 20 17.2) 9.1 8.1 1953—3 1.861 532) 1,328]| 1,313 419 894| 548 113 435 
1953 $9.4) 21.1) 18.3) 9.4 8.9 4 2455 639 816]| 1.785 508} 1,277| 670) 131 539 
1954! 35.0 17.2 17.8; 9.9 8.0 , oe hater ‘ ia . sis ° os 
J 95 ?. 700 977 72 619 758 862) 1,08 219 8¢ 
1953—2 41.9| 225) 195] 93! 102 i9s4—1 . 4B. bo bie ba] 2.061 Sate — 
; melts! weles a 2 2.858} 1,1 1,719) 1,863 847| 1,016, 99 292 70: 
: : a2 4 > Ae 4 7 337 
4 32.5 117.4 ‘st 4 55 3 3,027; 1,314) 1,714|| 2,314 938) 1,377 713| 376 337 
9 8 7 7.5 c 7 , ; - 
1954 : | PH ;. 7 : > ; : ~ : ; 1 Reflects cash transactions only. As compared with data shown on p. 178, new 
3 342 16 8 17 4 9 4 £ a issues exclude foreign and include investment company offerings, sales of securities 
41 37.01) 18.2 i g | 10 4 8 4 held by affiliated companies or RFC, special offerings to employees, and also new 
th 7.4 ‘ : stock issues and cash proceeds connected with — ions of bonds into stocks. Re- 
ee tirements include the same types of issues, and also securities retired with internal 
!Preliminary estimates by Cor ounc cil of Economic Ad- funds or with proceeds of issues for that purpose shown on p. 178 


visers. Source.—Securities and Exchange Commission. 


Source.—Department of Commerce. 
CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS! 
f dollars} 


[Estimates, in billions « 














| 
| Current assets Current liabilities 
| ee eee 
End of year | Net y Notes and accts. Notes and accts , 
or quarter | working Uv. &. receivable | payable Federal 
‘ | capital — . S| _ ae Inven- tm . . bP Wnts income Othe 
| Total Cash stein neta Other Total | tae ther 
} jsecurities| U.S ii uU. &. ., |liabilities 
| } | Govt.? Other Govt.? Other 
| | 
—o 4 ae | | 
1939 24.5 54.5 |} 10.8 3.2 1 0 22.1 18.0 1.4 30.0 0 21.9 1.2 6.9 
1941 32.3 72.9 |} 13.9 | 4.0 | 6 27.4 5 6 1.4 40.7 || 8 25.6 7.1 7.2 
1943 42.1 93.8 || 21.6 | 16.4 5.0 21.9 27.6 1.3 51.6 |} 2.2 24.1 16.6 8.7 
1945 51.6 97.4 21.7 21.1 2.7 23.2 6.3 2.4 45.8 || 9 24.8 10.4 9.7 
| 
1947 62.1 123.6 25.0 | 14.1 38.3 44.6 1.6 61.5 || 37.6 10.7 13.2 
1948 68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 | 39 3 3.3 13.5 
1949 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 | a7 .S 9.3 14.0 
1950 81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
1951 86.5 179.1 | 30.0 20.7 a7 58.8 64.9 2.1 92.6 | ee 53.6 se 16.5 
1952 90.1 186.2 30.6 20.4 2.8 64.7 65.4 fT 2.4 96.1 2.3 57.8 17.7 18.3 
1953 92.6 189.7 30.7 21.5 2.6 65.0 67.5 2.4 97.1 oe 57.3 18.7 18.9 
1954—1 92.9 183.3 27.8 19.7 2.8 63.2 67.3 2.5 90.4 2.5 53.9 14.9 19.1 
, 94.2 179.6 28.9 16.8 | 2.4 63.4 65.5 2.6 85.4 | 2.4 52.5 11.7 18.8 
95.3 || 183.9 30.1 18.6 2.3 65.2 65.1 2.7 88.6 | 2.6 53.0 13.6 19.4 








2Receivables from and payables to U. S. Government do not include amounts offset against 


-Securities and Exchange Commission. 


!1Excludes banks and insurance companies. 
each other on corporations’ books. Source. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 


een in millions of dollars} 























| | 
| | | | Trans- | Manu Trans- 
| Din. | . : | porta- | bli Com- j jfactur- | porta- | pi pyic 
Year Total | ae 4 Min- | Rail- | tion | eile muni- | Other? || Quarter Total || "8 _— utili- La 3 
ing ing roads | other sian Loakinen | ” | and incl. tien other: 
| | than | | min- rail- | 
| | rail | ing roads | } 
| | 
1939 + 8,582 1,943 326 | 280 365 520 302 1,776 1953—1 6,339 2,97 650 925 | 1,792 
1945. | 8,692 || 3,983 383 | 548 | 574 505 | 321 | 2,378 2 7,289 || 3,426 725 | 1,158 | 1,979 
| | | } 3 7,098 || 3,210 686 | 1,219 | 1,984 
1947 7 | 20,612 8,703 691 | 889 | 1,298 | 1,539 | 1,399 | 6,093 || 4 7,686 || 3,680 717 | 1,246 | 2,023 
1948 : 22,059 9,134 | 882 | 1,319 | 1,285 | 2,543 | 1,742 | 5,154 |} | | 
a At PEELE 19,285 7,149 | 792 | 1,352 887 3.125 | 1,320 | 4,660 || 1954—1 6,240 || 2,864 608 910 | 1,859 
1950 | 20,605 7,491 707 | 1,111 1,212 | 3,309 | 1,104 | 5,671 | 2 6,918 3,198 600 | 1,108 | 2,013 
| 3 | 6,629 || 2,962 535 | 1,058 | 2,075 
1951........] 35,644 | 10,852 | 929 | 1,474 | 1,490 | 3,664 | 1,319 | 5,916 44 6,894 || 3,238 514 | 1,134 | 2,009 
1952 | 26,493 || 11,632 985 | 1,396 | 1,500 | 3,887 | 7,094 | | 
1953 ...| 28,391 12,276 | 1,011 | 1,312 | 1,464 | 4,548 | 7.778 1955—14 6,096 || 2,737 531 | 858 | 1,971 
SOs cwues< | 26 ,682 11,240 | 1,021 | 848 | 1,408 | 4,209 | 7,955 | | 
| | | ! 





!1Corporate and noncorporate business, excluding agriculture. 2Includes trade, service, finance, and construction. 
3Includes communications and other. 4Anticipated by business. 
Sources.—Department of Commerce and Securities and Exchange Commission. 
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REAL ESTATE CREDIT STATISTICS 
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
{In billions of dollars} 

























































































| 
All properties Nonfarm Farm 
Other : Multi-family and 
holders 1- to 4-family houses | commercial properties! 

End of year Finan- Finan- 
or quarter All cial All All cial Other 
hold- | insti- \Selected| Indi- || hold- Finan- | other Finan-| o¢ner | BOIS || insti- |holders® 

tutions |Federal |viduals | Total cial hold- | Total cial hold- tutions 

| agen- | and | insti- en insti- oan 
cies others tutions | tutions 
i cide anemanede® 37.6 || 20.7 2.0 14.9 31.2 || 18.4 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9 
eee 36.7 || 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5 
DG. a0rd 6c ear 35.3 | 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1 
i eee 34.7 || 20.2 1.1 13.3 29.7 17.9 11.7 6.2 11.8 | -F 4.6 4.9 1.3 3.7 
SS er 35.5 || 21.0 9 13.7 30.8 18.5 12.2 6.4 12.2 | 7.5 4.7 4.8 1.3 3.4 
RR ES 41.8 26.0 6 15.1 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.9 1.5 3.4 
«5:4: isin aleneain 48.9 || 31.8 a 16.6 || 43.9 28.2 20.5 7.6 15.7 9.6 6.1 5.1 1.7 3.3 
EE 6:5 oin 60 Ganieabanen 56.2 || 37.8 6 17.8 || 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4 
5 wed 0 'drdce, Ge Accel 62.7 || 42.9 1.1 18.7 | 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.6 2.1 3.5 
| RS ee Ss 72.8 || 51.6 1.4 | 719.8 || 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7 
a ee | 782.2 || 59.5 2.0 20.7 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.6 2.6 4.0 
Re es 91.2 || 66.8 2.4 21.9 84.0 || 58.7 47.0 11.7 25.3 17.0 8.3 7.2 2.8 4.3 
SE ee 101.0 75.0 2.8 | °23.2 || 93.3 66.3 53.8 12.5 27.1 18.2 8.9 7.7 3.0 4.6 
1954?..... ie 113.6 || 85.7 2.8} 25.0 | 105.3 | 75.6 | 62.4 13.2 | 29.7 | 20.0 9.7 8.2 3.3 5.0 
| | | 
1953—June......... 96.2 70.9 2.7 | 22.6 || 88.7 62.5 50.3 12.2 26.1 || 17.6 8.6 7.8 3.0 4.5 
September. ... 98.7 || 73.0 2.8 | 22.9}| 91.2 64.6 §2.1 12.4 26.6 || 17.9 8.7 7.6 3.0 4.6 
December... .. 101.0 |} 75.0 2.8 | 723.2 || 93.3 66.3 53.8 12.5 27.1 || 18.2 8.9 7.7 3.0 74.6 
| 
1954—March?...... 103.1 76.8 2.7 23.6 95.3 67.7 55.2 12.5 27.5 18.5 9.0 7.8 3.1 4.7 
cl Se 106.2 79.5 a8 24.1 98.2 70.0 57.3 12.7 28.3 19.0 9.2 8.0 3.2 4.8 
September?...| 109.8 82.5 | & | 24.6 | 101.6 72.6 59.7 12.9 29.0 19.5 9.5 8.1 3.2 4.9 
December?...| 113.6 || 85.7 2.8 25.0 |} 105.3 || 75.6 62.4 13.2; 29.7 || 20.0 9.7 8.2 3.3 5.0 
| | | 
»Preliminary. ‘Revised. 


1 Derived figures, which include negligible amount of farm loans held by savings and loan associations. ?Derived figures, which include 
debt held by Federal land banks and Farmers Home Administration. 

Norte. —Figures for first three quarters of each year, and all figures for December 1953 except those on total) farm (preliminary estimate from 
Dept. of Agriculture), are Federal Reserve estimates. Financial institutions include commercial banks (including nondeposit trust com 
but not trust departments), mutual savings banks, life insurance companies and savings and loan associations. Federal agencies include HOLC 
FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by FNMA). Other Federal agencies (amounts small and 
separate data not readily available currently) are included with “Individuals and others.” 

Sources.—Federal Deposit Insurance Corporation, Home Loan Bank Board, Institute of Life Insurance, Departments of Agriculture and 
Commerce, Federal National Mortgage Association, Veterans Administration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS? 


{In millions of dollars] 


































































































Commercial bank holdings? Mutual savings bank holdings* 
Nonfarm Nonfarm 
End of year 
or quarter Total Residential’ Residential3 
Farm | Total Farm 
Total Other Total Other 
FHA-| VA- | Con- FHA-| VA- | Con- 
Total in- | guar-/| ven- Total in- | guar-| ven- 
sured | anteed| tional sured | anteed| tional 
reper 4,906|| 4,340 3,292) ite b oisietdhh oeiheakea 1,048 566| 4,812)| 4,784)| 3,884/)......]......]..606- 900 28 
SER B FOG SG BE. Bete ec a ce cbevcteelscoes 924 491) 4,627)|| 4,601]| 3,725}|......]......]..006- 876 26 
isd atenew es wen doe es Fe FS ee ee ree 802 463) 4,420)| 4,395]| 3,558)|......]......]. 2005. 837 25 
ks. cthah emai ods we uUM GS SS Pees oe 749 463| 4,305|| 4,281]| 3,476]/......]......]...... 805 24 
 ¢odbassaevecea -* §S FS Se Ses Fee 856 S24] }. ZOE 6, SE. SOG: ¢ son cdawccecheccces 797 24 
sinks oeeeed nhs if  § Ss & Sh SP Pere ere 1,387 702) 4,441)| 4,415)) 3,588). .....)......-]...2.6. 827 26 
ees: 9 ,446}| 8,623)| 6,933)|......]..... ef eee ees 1,690 823] 4,856)| 4,828]| 3,937]|......]......]..006. 891 28 
Sere 10 ,897||10,023)| 8,066]]......}.....-]e eevee 1,957 874) 5,806)| 5,773]| 4,758)|......].....-]eeeee- 1,015 34 
as 5 vinate Gen tam ne’ 5S es HE PETES oc 66 a been Wonkaceaue 2,060 909; 6,705)| 6,668)| 5,569)|......]......]..006- 1,099 37 
0 errr 13 ,664//12 ,695)|10,431)|......}......]......- 2,264 968] 8,261) 8,218]| 7,054])......]......]...... 1,164 44 
SRP ey: 14, 732)|13,728)|11,270)| 3,421) 2,921) 4,929) 2,458) 1,004) 9,916)| 9,869)| 8,595|| 2,567) 1,726) 4,303) 1,274 47 
ins ¢iemeenw aumiar’ 15 ,867||14,809)|12,188|| 3,675) 3,012) 5,501) 2,621) 1,058/11,379)|11,327|| 9,883); 3,168) 2,237) 4,477) 1,444 53 
Ae Re 16,.850//15 ,768)|12 ,925)| 3,912) 3,061) 5,951) 2,843] 1,082)12,943/|12 890/11 .334]| 3.489) 3.953) 4,792) 1.556 53 
D4 titer nie emanat 18 ,630)|17 ,465)||14,200)| 4,225) 3,375) 6,000) 3,265) 1,165)15 ,000)/14 ,945//13,195)| 3,900) 4,150) 5,145] 1,750 55 
1953—June.......... 16 ,387)||15,283)|12,545|| 3,798) 3,013) 5,734) 2,738) 1,104)12,112/|12,062)|10,574|| 3,325) 2,590) 4,658) 1,488 50 
September... . .|16,640//15,550||12,770|| 3,860; 3,040) 5,870) 2,780] 1,090/12,500)|12 ,450//10,930)| 3,405) 2,785) 4,740) 1,520 50 
December. .... 16,850)/15,768/|12,925)| 3,912) 3,061) 5,951) 2,843) 1,082)12,943/|/12,890)|11 ,334)| 3,489) 3,053) 4,792) 1,556 53 
1954—March?....... 16,970)|15,870)|12,965)| 3,920) 3,075) 5,970) 2,905) 1,100)13,345]|13 ,292//11,700)| 3,560) 3,295) 4,845) 1,592 53 
Pind weiss 17 ,366||16, 227//13,220]| 3,960) 3,116) 6,144) 3,007} 1,139)13,881 13 826 12,181|| 3,659) 3,579) 4,942) 1,645 55 
September?... ./17,970)|16.810)/13.690)| 4,105) 3,230) 6,355) 3,120) 1,160)14,415//14,3 12,665|| 3,770) 3,830) 5,065| 1,695 55 
eR Wee ded Ona 4,225) 3,375) 6,600) 3,265) 1,165|15,000) 14,945//13,195|| 3,900) 4,150) 5,145) 1,750 55 
| | \ 
?Preliminary. 
1Includes all banks in the United States and possessions. ?Includes loans held by nondeposit trust companies but excludes ey, of 
trust departments of commercial banks. March and September figures are Federal Reserve estimates based on data from Member Bank Call 


Report and from weekly reporting member banks. 

3Data not available for all classifications prior to December 1951. 

«Through 1946, figures except for the grand total are estimates based on Federal Reserve peter tabulation of a revised series of banking 
statistics. March and September figures are Federal Reserve estimates based in part on data from National Association of Mutual Savings Banks. 

Sources.—All bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 
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REAL ESTATE CREDIT STATISTICS—Continued 


MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES 
{In millions of dollars} 












































Loans acquired Loans outstanding (end of period) 
Year or meath Nonfarm | Nonfarm | 
l | 

Total ae | ey et Farm | Total | a | ay | — | Farm 

| ot | guar- er | ot guar- er | 

| insured | snteed insured | snteed 
EE EE, Es ee Pee ORR Cenee mane 5,972 || 5,073 || 668/ ...... eet | 899 
ee oe Me a cascceel ocgoceslotensesh: aeccads 6,442 || 5,529 OY ae a Wet cass 913 
Sl inbidiba’ Go deweds o> | SEES RGR RE RRS Rie aeey: Bs ew asad 6,726 || 5,830 || 1,096 | ...... MERE | 896 
aE OM obie aiihe dices oo) > TRRERTEA: RGR RT! Voie d= b. padinsiea 6,714 || 5,873 || 1,286 | ...... Riba 841 
BE Gsbdhsbes as oecees Es neko Mites wt-nk ungeeoethconctens | desea 6, 5.886 | 1,408) 2... oayeu 800 
int Pik dg tole we en cB vet ohebinedet ea dl «kemediee 6,636 || 5,860 || 1,394) ...... Metheoe 776 
EE iu ide alia. odke Mecahbvabics | 1,661 RANTS RMSE SAE [epee Rages 178 | 7,155 || 6,360 || 1,228 | 256 | 4,876 | 795 
BG Riedpabitsde dewh.oe' 2,786 || 2,520 451 600 | 1,469 266 | 8,675 || 7,780 || 1,398 | 844) 5,538 895 
Ch ecakinbiswesn Teens 3,407 || 3,114 || 1,202 366 | 1,546 | 293 | 10,833 || 9,843 || 2,381 1,106 | 6,356 | 990 
cid divhusincees oes 3,430 || 3,123 || 1,350 131 | 1,642 307 | 12,906 || 11,768 || 3,454 1,224 | 7,090 1,138 
Pe bthahé¥iankebwkoee | 4,894 || 4,532 || 1,486 | 938] 2,108 362 | 16,102 || 14,775 || 4,573 | 2,026 | 8.176 | 1,327 
SE sa dieebbbth emi atrs | §,134 || 4,723 || 1,058 | 1,294] 2,371 411 | 19,314 || 17,787 || 5,257 | 3,131 | 9,399 1,527 
SU cub dbabalaghse tb oecl 3,978 || 3.606 | 864 429 | 2,313 372 | 21.251 || 19,546 || 5.681 | 3,347 | 10,518 | 1,705 
3 eee 4.345 3.925 817 455 | 2.683 429 | 23.322 || 21.436 || 6.012 | 3.560 | 11.864) 1.886 
1954 5.334 4.921 673 1,377 2,871 413 25,927 || 23,881 6,122 4.636 13,123 | 2,046 

| | | | | 
1953— December | 480 435 || 65 79 291 | 45 23 ,322 21,436 || 6,012 3,560 11,864 1,886 

| | | | 

1954—January.......... 318 | 282 | 51 57 174 | 36 | 23.435 | 21,538 | 6,027 3,599 | 11,912 | 1,897 
February........ 319 277 || 44 | 46 187 | 42 | 23,570 || 21,660 | 6,037 | 3,626 | 11,997 | 1,910 
cases cece 419 372 | 68 77 227 | 47 | 23,769 || 21.845 || 6,066 | 3,683 | 12,096 | 1,924 
scale tes<n 443 403 | 47 86 | 270 | 40 | 24,005 || 22,060 | 6.081 | 3,746 | 12,233 | 1,945 
| aes 342 i | 48 | 85 185 | 24 | 24,174 || 22,212 || 6,088 | 3.804 | 12.320| 1,962 
iaPegee | 451 410 60 | 100 250 41 | 24,384 || 22,403 | 6,091 | 3,886 | 12,426 | 1,981 
eS ash 421 393 | 51 | 98 244 28 | 24,572 || 22.575 | 6,095 | 3,951 | 12,529 | 1,997 
aa | 464 435 53 | 133 249 29 | 24,795 || 22.786 || 6,100 | 4,048 | 12,638 | 2,009 
September ..... 484 | 459 | 53 156 250 25 | 25.035 || 23.019 || 6,008 | 4/187 | 12'734 | 2.016 
October.......... 471 446 || 56 148 242 25 | 25,260 || 23,235 || 6,103 | 4,302 | 12,830 | 2,025 
November... ty 571 538 | 80 183 275 33 25,574 || 23,540 6.133 4.451 12,956 2.034 
December 631 588 62 208 318 43 25 .927 23,881 6.122 4.636 13.123 2,046 


Nore.—For loans ane, monthly figures may not add to annual totals, and for loans outstanding, end-of-December anon may differ 
from end-of-year figures, because monthly figures represent book value of ledger assets whereas year-end figures represent annual statement asset 
values, and because year-end adjustments are based on more nearly complete data. Prior to 1947, complete data are not available for all classi- 
fications shown. 

Sources.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book; end-of-month figures, the Tally of Life Insurance Statistics 
and Life Insurance News Data. 


MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN | NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 
ASSOCIATIONS 


(Number in thousands; amounts (except averages) in millions of dollars] 
















































































{In millions of dollars} 
Loans made, by purpose Loans outstanding (end of period)? Amount, by type of lender Aver- 
age 
Year amount 
Year or Num- 
New or Sav- | Insur- | Com- |Mutual ao 
Home | Other FHA- | VA- | Con- ber 
Total || trac. | Bar | pur- | Total*|) in | guar | ven: = |- Total || "Tae | soce | mer | fe, | Other | conde’ 
tion poses ' eured | anteed | tional? aesns. | panies | banks | banks lars) 
437 581 4,732 || 1,490 404 | 1,166 218 | 1,454 | 2,906 
190 574 3,943 || 1,170 362 856 166 | 1,359 | 2,918 
106 802 3,861 || 1,237 280 753 152 | 1,439 | 3,031 
i <enndine 454 95 | 1,064 4,606 || 1,560 257 878 165 | 1,746 | 3,186 
ny . cement 1,913 181 | 1,358 5,650 || 2,017 250 | 1,097 217 | 2,069 | 3,448 
Me «sesese , 584 616 | 2,357 10,589 || 3,483 503 | 2,712 548 | 3,343 | 4,241 
ao 3,811 894 | 2,128 11,729 || 3,650 847 | 3,004 597 | 3,631 | 4,570 
Ph osebent ,607 || 1,046 | 1,710 11,882 || 3,629 | 1,016 | 2,664 745 | 3,828 | 4,688 
ae ,636 || 1,083 | 1,559 11,828 || 3,646 | 1,046 | 2,446 750 | 3,040 | 4,755 
Be ocesend 5,237 || 1,767 | 2,246 16,179 || 5,060 | 1,618 | 3,365 | 1,064 | 5,072 | 5,335 
eee ,250 || 1,657 | 2,357 16,405 || 5,295 | 1,615 | 3,370 | 1,013 | 5,112 | 5,701 
ee 6,617 || 2,105 | 2.955 18,018 || 6,452 | 1,420 | 3,600 | 1,137 | 5,409 | 5.950 
1953 7.787 || 2.475 | 3.488 19.747 || 7.365 | 1.480 | 3.680 | 1.327 | 5.895 | #241 
1954 8,969 || 3,076 | 3,846 22,974 || 8,312 | 1,768 | 4,239 | 1,501 | 7,154 | 6,644 
1953- Dec, 5A4 187 259 138 | 21,882|| 1,044 | 3,961 | 16,877/1953-Dec.. 255 | 1,622 569 126 291 128 508 | 6,372 
1954-Jan. . 495 152 217 i a ee Ape 1954—Jan. . 218 | 1,372 467 108 85 449 | 6,292 
Feb.. 17 220 143 a Sa } Feb... . 229 | 1,425 517 105 274 85 444 | 6,223 
Mar. 710 246 238 176 | 22,722)| 1,083 | 4,111 | 17,528 Mar... 281 | 1,784 666 124 335 103 556 | 6,339 
Apr... 732 257 294 Dl siiie inning timate bow euie © +e < Age... 280 | 1,793 669 130 333 112 550 | 6,411 
ay... 728 254 301 |) =e Poe Sil ictal di datanl ay... 78 | 1,805 675 124 330 118 558 | 6,484 
June... 810 283 341 185 | 23,847)|| 1,102 | 4,277 | 18,468 June.. 303 | 1,990 74 146 368 133 602 | 6,573 
July.. 2381 349 illo hele aE apa July .. 306 | 2,027 734 155 371 141 626 | 6.625 
Aug. 841 239 372 |» ae . nat ae Aug... 312 | 2,086 770 166 369 138 643 | 6,684 
Sept... 828 282 369 177 | 25,053}) 1,150 | 4,503 | 19,400 Sept 313 | 2,122 766 164 383 M41 668 | 6,789 
Oct... 824 283 364 177 |... ; . ah Te Oct. 314 | 2,156 765 178 393 140 679 | 6,874 
Nov... 807 278 357 172 . Nov... 307 | 2,148 757 77 399 147 667 | 7.004 
Dee. 853 295 369 189 | 26,142)) 1,171 | 4,714 | 20,257 Dec. 318 | 2,267 | 7S4 191 420 158 714 | 7,131 
| 
Includes loans for repair, additions and alterations, ap eotiponaing, etc, Source.—Home Loan Bank Board. 
*Prior to 1948, data are not available for 
® Excludes shares pledged against mortgage — 





Source.—Home Loan Bank Board. 
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REAL ESTATE CREDIT STATISTICS—Continued 
















































































GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON 
: NONFARM 1- TO 4-FAMILY PROPERTIES 
[In millions of dollars] {In billions of dollars} 
FHA-insured loans VA-guaranteed loans® 
Home Home Government- 
Year mortgages | proj- _— mortgages ii ote underwritten Si 
or Total ect- 4 Total ation Total ven- 
month Total Ex- | type ‘ove- Ex- | and er ’ tional 
New isting mort- nent New isting | repair® = 
por a prop- | 8488"! joans? pan prop- FHA-| VA- 
erties erties Total - | guar- 
. sured |anteed 
a eer 1 991 588 175 13 ee Serre See ee 
Ss cacceecs 1,152 |/1,152 728 183 14 | ee eee Seer 1940........ 17.3 2.3 -» See 15.0 
BE ésesce0es 1,121 |/1,121 766 208 21 SS re rrr free Cea IE 18.4 3.0 kT eR 15.4 
BP cesvccece 553 , az ee | ewe ee Sree ere ook Beubene oo 6 18.2 3.7 hg, eee 14.5 
err 877 877 224 56 UU» ee a ae eee ON fa dai 17.8 4.1 i t, aesek 13.7 
Pt »né cece 857 257 217 20 171 Ss See Nt ee CO ccécens 17.9 4.2 O.F lees 13.7 
Ph ése cece. 3,058 756 120 302 13 i & | i eee Aas: I eno nai 18.5 4.3 4.1 .2 | 14.2 
ee ,074 11,788 477 418 360 534 nD, «> oddivab«<oleenene a 23.1 6.1 3.7 2.4 /|}17.0 
1948......... 5,222 , 341 |/1,434 jj) + - a ae Soe | saa 28.2 9.3 3.8 5.5 | 18.9 
i 6o6seoe8 $,2 3,826 ||1,319 892 |1,021 594 |1,424 793 629 3 | 1948....... 33.3 || 12.5 5.3 7.2 | 20.8 
beees «eee}7,416 |/4,343 |/1,037 856 |1,157 694 |3,073 ||1,865 |1,202 § | 1949........| 37.5 || 15.0 6.9 8.1 | 22.5 
Sb edeenieeh . 3,220 ||1,216 713 582 708 |3,614 ||2 ,667 6 | 1950....... 45.1 || 18.9 8.6 | 10.3 | 26.2 
1952.........|5,830 |/3,113 974 322 848 |2.721 |/1,824 2c seen 51.9 || 22.9 9.7 | 13.2 | 29.0 
ae 6.946 ||3.882 |/1,259 |1,030 259 |1,334 2,045 |1,014 OD Evade aes 58.7 || 25.4 || 10.8 | 14.6 | 33.3 
1954 7,323 })3,066 }}1,035 907 232 891 |4,257 }|2,686 |1,566 5 ar 66.3 28.1 12.0 | 16.1 38.2 
SGC ai e« ke 75.6 31.5 12.8 | 18.7 | 44.1 
1954—Jan....} 512 265 117 66 12 69 247 174 73 4 
Feb.... 488 221 OF 60 13 54 267 188 79 4 1952—Mar..| 53.3 23.5 9.9 13.6 | 29.8 
Mar... 471 246 95 67 16 69 225 160 65 4 une..| 55.1 24.0 10.1 13.9 | 31.1 
Apr....| 493 245 83 70 17 76 248 163 85 .8 Sept..| 57.0 || 24.7 10.4 | 14.3 | 32.3 
May...| 512 243 74 72 25 71 269 171 98 3 ..| 58.7 || 25.4 || 10.8 | 14.6 | 33.3 
June... 579 270 86 79 24 82 309 200 109 oe 
, 531 238 75 79 14 70 293 178 115 -3 | 1953—Mar...| 60.4 26.1 11.1 15.0 | 34.3 
Aug.... 680 262 72 79 40 71 418 251 167 2 June..| 62.5 26.7 11.4 | 15.3 | 35.8 
Sept... 679 269 77 59 33 101 410 252 157 . Sept...| 64.6 || 27.5 11.7 | 15.8 | 37.1 
ae 770 252 80 74 9 89 518 307 211 4 ...| 66.3 || 28.1 12.0 | 16.1 | 38.2 
Nov.... 760 266 91 92 7 76 494 304 189 .5 
Dec.... 843 287 92 109 23 63 556 337 219 .4 1954—Mar.?.| 67.7 28.8 12.2 16.6 | 38.9 
' June?.| 70.0 || 29.7 || 12.4 | 17.3 | 403 
Sept.?.| 72.6 || 30.5 12.6 | 179) 421 
1Monthly figures do not reflect mortgage amendments included in annual totals. Dec.?.| 75.6 |} 31.5 || 12.8 | 18.7 | 44.1 
2FHA-insured property improvement loans are not ordinarily secured by mortgages; VA- 
gemnatess alteration and repair loans of $1,000 or less need not be secured, whereas those 
or more than that amount must be. » Preliminary. 
3Prior to 1949, data are not available for classifications shown. oe total dots guistending, fom fe 
Note.—FHA-insured loans represent gross amount of insurance written; VA-guar- Fo Pan sy ones a eS as 
anteed loans, gross amount of loans closed. Figures do not take account of principal repay- . “ 
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by Sources.—Home Loan Bank Board, Federal Hous- 
type are derived from data on number and average amount of loans closed. ing Administration, Veterans Administration, and 
Sources.—Federal Housing Administration and Veterans Administration. Federal Reserve. 













































































FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY ! FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars) [In millions of dollars} 
| | ! 
Author-| Com- Mortgage holdings Mort- | wort- —e 
ized mit- gage Ad- | Repay- 
End of year funds | ments - = Year or month vanes a 
or month un- ,~d Total —_ VA- chases 7 (during Total Short- | Long- 
com- ot - guar- u ‘o 3 
mitted | bursed sured | anteed ‘db ) term! | term 
eS 278 213 195 176 19 
eer saeteens coo} OT Oe Oe ae) Be rai fee -. onc naes 329 | 231] 293|| 184! 109 
918 | 485 | 1,347 || 169 | 1,178 | 1,044 | 469 | 1947-00-00 ee oe i | Seu oti ae 
RS SE 661 | - 239 | 1,850 204 | 1,646 677 111 i eo ae 256 337 433 231 202 
hts Cabinets 1,085 323 | 2,242 320 | 1.922 538 56 7 seagate late 675 292 816 $47 269 
satin arate: | "SSO 63R | 2.462 671 | 1.841 54? eee ee 423 433 806 508 298 
1954 (*) 476 | 2,434 802 | 1,632 614 525 ee 586 528 864 565 299 
1953. , | 2 6 
954— January 550 666 | 2,434 625 | 1,809 37 57 obits cuad? tak 
February 542 685 | 2.424 641 | 1.783 47 50 re 734 818 867 612 255 
April. <2...) 339 | 12 | 2209 || 667 | 11682 | $0; 108 | 1954—January...| 26) 226 | 781/496 | 2s 
May. 791 | 2,299 || 680 | 1,619| 38) 30 ouee =i ot os \ ta 
June eooevcece 570 779 2,301 700 1 ,601 50 37 A ril 4 35 51 613 382 231 
July $40 | 737 | 2,371 || 724 | 1,647 | 120 37 hee 28 377 | 231 
August...... 594 | 700 | 2,355 || 733 | 1,622 33 39 pee 106 30! 675 || 428| 247 
September.::| 631 | 654 | 2/362 || 745 | 1.618| 38/| 19 ~~ ae csi testigatal = 
October... .. | 678 | 603 | 2,368 | 752 | 1,616 39 23 pe res 31 | 659|| 4221 236 
November.../ — (") 547 | 2,396 || 773 | 1,623 50 i Soleabes 69 38 | 689|| 482| 237 
December (*) 476 | 2,434 802 1,632 64 15 October 63 45 708 471 236 
—_ | a ” November. 74 9 248 
1955—January () 418 2,462 817 1,645 48 10 December . 171 47 867 612 255 
No authorization figures shown after October since under its new charter, 1955—January.. ad iss 77 ai 236 
effective Nov. 1, 1954, FNMA maintains three separate programs, for which the 
type of fund authorization varies. Other figures represent the combined pro- eCorrected. 
grams: secondary market, special assistance, and management and liquidation. 1Secured or unsecured loans maturing in one year or less. 
Source.—Federal National Mortgage Association. %Secured loans, amortized quarterly, having maturities of 
more than one year but not more than ten years. 
Source.—Home Loan Bank Board. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT 
CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts outstanding, in millions of dollars] 















































Instalment credit Noninstalment credit 
, | 

+ ax Total : Other Repair Single- . 
Total Automobile} consumer | and mod- | Personal Total payment Charge Service 
paper! goods ernization loans 1 accounts credit 

paper! loans? end 
I eee ee 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
i densateveesse és 8,338 5,514 2,071 1,827 371 1,245 2,824 800 1,471 553 
Dc cssbeoueeekees sae 9,172 6,085 2,458 1,929 376 1,322 3,087 || 845 1,645 597 
TS GUST EC be CRS Es 5,983 3,166 742 1,195 255 974 2,817 713 1,444 660 
0 ee ys ee 5,665 2,462 455 816 182 1,009 3,203 || 746 1,612 845 
ae) er 8,384 4,172 981 1,290 405 1,496 4,212 || 1,122 2,076 1,014 
Pidesiasiibenaes én 11,570 6,695 1,924 2,143 718 1,910 4,875 || 1,356 2,353 1,166 
Se eee 14,411 8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285 
0 reer ° 11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376 
Ae Sas 6S unas oan 20,813 14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496 
1951 21,468 14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601 
SE eee ee 25 ,827 18 ,684 8,099 5,328 1,406 3,851 7,143 || 2.094 3,342 1,707 
dé ovate onan «da 29 537 22,187 10,341 5,831 1,649 4.366 7.350 |) 2.219 3.411 1.720 
| AREAS A oh 30,125 22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720 
1954—January....... 28,724 21,836 10,158 5,697 1,635 4,346 6,888 2,165 3.002 1,721 
February...... 28,140 21,582 10,010 5,588 1,623 4,361 6,558 2,133 2.682 1,743 
ey 27 ,833 21,381 9,919 5,443 1,614 4,405 6,452 2,150 2.564 1,738 
as 6 Sse oh 28,095 21,426 9,942 5,413 1,617 4,454 6,669 | 2,181 2,723 1,765 
oC 28,372 21,487 10 ,002 5,370 1,634 4,481 6,885 2,313 2,786 1,786 
Sea 28 ,666 21,717 || 10,168 5 ,367 1,635 4,547 6,949 2.334 2,819 1,796 
hs 28,725 21,849 || 10,298 5,328 1,637 4,586 6,876 2,303 2,773 1,800 
I i ohn wi 2 28 736 21,901 || 10,349 5,294 1,642 4,616 6,835 2,312 2.734 1,789 
September..... 28,856 21,935 10,365 5,287 1,642 4,641 6,921 || 2.335 2,807 1,779 
October....... 28 ,975 21,952 10,340 5.324 1,637 4,651 7,023 2,377 2,892 1,754 
November..... 29,209 22,014 10,296 | 5,398 1,631 4,689 7,195 2,407 | 3.042 1,746 
December.... . 30,125 22.467 || 10,396 5,668 | 1,616 4,787 7,658 | 2,420 3,518 1,720 
| | | 





1Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the 
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. 

Includes only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in “other consumer 


paper. 
Note.— Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the 


Butvetin for April 1953. Revised monthly figures are shown in later BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212. 
A detailed description of the methods used to derive the estimates may be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


(Estimated amounts outstanding, in millions of dollars] 
























































Financial institutions Retail outlets 
Total | 
End of year instal- Sales House- 
or month ment Com- | gnance | Credit Depart-| Furni- | hold Auto- 
credit Total || mercial | “(om- nions | Other Total ment ture | appli- | mobile | Other 
banks ales e stores! stores | ance | dealers? 
pa | stores 
| 
A 4,503 3,065 1,079 1,197 132 657 1,438 354 439 | 183 123 339 
EN «6S ON 85 ced 6048 RED 5,514 3,918 1,452 1,575 171 720 1,596 394 474 196 167 365 
i dtannek ts sphake e «Web 6,085 4,480 1,726 1,797 198 759 1,605 320 496 206 188 395 
Ee fd ath maaan 6.6 alain 3, 2,176 862 588 128 598 990 181 331 111 53 314 
1945 2,462 1,776 745 300 102 629 686 131 240 17 28 270 
DE ctesanGeddsand <# x 4,172 3,235 1,567 677 151 840 937 209 319 | 38 47 324 
in gid alice dwiibleded spite 6,695 5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407 
Tins beens iin tiiteaead «eel . 7,092 3,529 Be 334 1,239 1,876 470 604 127 159 516 
Dn <ctondeednahbon hs 11,516 9,247 4,439 2,950 438 1,420 2,269 595 724 168 239 543 
BRR eee ’ 11,820 5,798 3,785 590 1,647 2,670 743 791 239 284 613 
DN + 6.4 ta ada tahoeds wits 14,837 || 12,077 5,771 3,769 635 1,902 2,760 920 760 207 255 618 
Sine . c650k Rees ee 004 He 18,684 || 15,410 7,524 4,833 837 2,216 3,274 1,117 866 244 308 739 
eee 22,187 18,758 8,998 6,147 1,124 2,489 3,429 1,040 903 291 380 815 
EET EE, RE 22,467 18,935 8 633 6,421 1,293 2,588 3,532 1,201 890 293 394 754 
} | 
1954—-January.......... 21,836 18,545 8,914 6,062 1,103 2,466 3,291 || 995 872 | 285 375 764 
OE SES 21,582 18,300 8,755 5,974 1,115 2,456 3,282 1,065 849 | 281 370 717 
March 21,381 18,192 8,714 5,892 1,136 2,450 3,189 1,031 829 276 366 687 
Sy heiihenies 64s 21,426 18,245 8,722 5,901 1,157 2,465 3,181 1,032 823 274 368 684 
th > uihiknanee (as 21,487 18,325 8,729 5,944 1,175 2,477 3,162 1,027 821 271 271 672 
, RES i: ae 21,717 18,538 8.783 6,060 1,207 2,488 3,179 1,037 820 273 379 670 
LS b bls rene Ke 21,849 18,671 8,763 6,189 1,228 2,491 3,178 1,032 818 277 386 665 
fp 0 ere 21,901 18,731 8,731 6,256 1,250 2,494 3,170 1,032 821 276 389 652 
September........ 21,935 18,753 8,688 6,294 1,267 2,504 3.182 4 1,041 822 278 390 651 
Ss bs wv aeee 21,952 18,726 8,637 6,315 1,270 2,504 3,226 1,063 830 282 390 661 
November........ 22,014 18.719 8,586 6,325 1,282 2,526 3,295 1,098 846 283 390 678 
December........ 22,467 18,935 || 8,633 6,421 1,293 | 2.588 | 3,532 1,201 890 293 394 754 
1] | i | | 








1Includes mail-order houses. 
2Includes only automobile paper; other instalment credit held by automobile dealers is included with “‘other’’ retail outlets. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Costinued 
INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 


NONINSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstanding, in millions of dollars] 





BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 



























































; Financial — ~~ 
nstitutions outlets Automobile Repair 
Total (single-pay- (charge Total paper Other — Per 
pasa ment loans accounts) End of year instal- con- | mod- ae 
End of year | instal- Service or month ment sumer | erniza- 
or month ment || a. credit credit Pur- Direct = tion loans 
credit rang —- chased loans 
mia}. | Other | Par | Other 
banks stores! ee 1,079 237 178 166 135 363 
1940 Seat 1,452 339 276 232 165 440 
“TSS 2.798 o25| s62| 296] 1.178) ses | Spas cc7777:] SSE S| Be) Se) ae ee 
SE insta ete ate 2,824 636 oe jo] ; 4 p 
1941.0... cccceee 3,087 693 1 , ee 745 143 114 1 
DC bie comasen 2,817 593 120 217 | 1,227 660 RS ee 1,567 ss 311 299 i a3 
Reg grter ? 
a, 3,203 || 674 72| 290/1,522| 90s | foe oo 77°°""" Sl ol wl mi alle 
Dit stoupeh ot 4,212 1,008 114 452 | 1,624 | 1,014 ~~ spaieteaiaete bee 4.439 849 946 | 1,016 715 913 
SS 4,875 || 1,203 153 532 | 1,821 | 1,166 eee 5,798 || 1,177 | 1,294 | 1,456 834 | 1,037 
| Se 443 || 1,261 184 S75 | 2,138 | 1,285 ea eee 5,771 || 1,135 | 1,311 | 1,315 888 | 1,122 
4 re 5,588 || 1,334 198 584 | 2,096 | 1,376 I os scones 7,524 |} 1,633 | 1,629 | 1,751 | 1,137 | 1.374 
se Sees censes ee 1 a. = ery —_ eres 8.908 || 2,215 | 1,867 | 2.078 | 1,317 | 1.521 
Lpidedcewvens ° ° , ’ RR | SS x . ° ’ ’ ’ 
Ey ee 7.143 |] 1.844 | 280 | 730 | 2.612 | 1/707 — §.655 fj 2.198 | 1.665 | 1.899 | 1,275 | 1.676 
. eae 7.350 || 1.890 320 748 | 2,66: +720 1954—January...| 8,914 || 2,191 | 1,807 | 2,092 | 1,303 | 1,521 
ES cy x5. cinta 7,658 |} 2,085 335 764 | 2,754 | 1,720 + mele ga -| 8,755 || 2,162 Rk 1,997 | 1,290 | 1,533 
arch....| 8,714 |} 2,164 | 1,755 | 1,955 | 1,279 | 1,501 
1954—January...} 6,888 || 1,880 285 607 | 2,395 | 1,721 April...... 8,722 || 2,180 | 1,745 | 1,939 | 1,281 | 1.577 
February..| 6,558 || 1,841 292 526 | 2,156 | 1,743 May...... 8,729 || 2,195 | 1,735 | 1,925 | 1,293 | 1.581 
March... .| 6,452 || 1,845 305 483 | 2,081 | 1,738 June...... 8.783 || 2,237 | 1.729 | 1,913 | 1/203 | 1/611 
April...... 6,669 || 1,883 298 502 | 2,221 | 1,765 1 “eee 8,763 || 2,240 | 1.720 | 1,880 | 1.297 | 1.626 
May...... 6,885 || 1,918 395 499 | 2,287 | 1,786 August....| 8,731 |] 2,230 | 1.707 | 1.857 | 1.299 | 1.638 
June...... 6,949 || 1,977 357 497 | 2,322 | 1,796 September.| 8,688 || 2,224 | 1,686 | 1,835 | 1,200 | 1.644 
be eee 6,876 || 1,989 314 448 | 2,325 | 1,800 October... .| 8,637 || 2,207 | 1.663 | 1,822 | 1.208 | 1/649 
August, - 6.8 : 7 4 = ‘= fe November.| 8,586 || 2,188 | 1,636 | 1,822 | 1.287 | 1.653 
pte r ; . ’ ’ ec 3: a ,645 x ,275 ‘ 
Ontaber 7'023 2067 310 517 2375 1754 December .| 8,633 2,198 1,645 1,839 1,275 1,676 
November.!| 7,195 2,049 358 574 2.468 1,746 
December .| 7658 || 2.085 335 764 | 2.754 | 1.720 











iIncludes mail-order houses. 


INSTALMENT CREDIT HELD BY FINANCIAL INSTITU- 
TIONS OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars) 


INSTALMENT CREDIT HELD BY SALES FINANCE 
COMPANIES, BY TYPE OF CREDIT 


















































[Estimated amounts outstanding, in millions of dollars] 
Total a Other > _ 
uto- con- an - 
Total Other | Repair int of ae pe mobile | sumer | modern-| sonal 
Sed of sear tontel. Auto- con- and Per- credit paper goods | ization loans 
Ad = ment. || mobile | sumer | modern-| sonal paper | loans 
oF mee credit paper | goods | ization | loans 
oe paper | loans 
a 789 81 24 15 669 
bnhs25-6 5 on-oeeae 891 102 30 16 743 
Dtuibeeseeseebme 1,197 878 115 148 56 ttihees i+sscaeee 957 122 36 14 785 
tidied. one od ke 1,575 1,187 136 190 62 2 Se Oe a 726 65 27 14 620 
1941. 1,797 1,363 167 201 66 
1942. 588 341 78 117 52 SSP 731 54 20 14 643 
ee oe 991 77 34 22 858 
1945. 300 164 24 58 54 1947. 1,275 130 69 39 1,037 
0 SS rere 677 377 67 141 92 1948. 1,573 189 99 59 1,226 
re 1,355 802 185 242 126 1949. 1,858 240 137 89 1,392 
1948. ,990 1,378 232 216 164 1950. 2,237 330 182 115 1,610 
1949, 2,950 2,425 303 83 139 rr 2,537 358 209 132 1,838 
tind oh taew ena 3,785 3,257 313 57 158 1952. 3,053 457 279 187 2,130 
Sr 3,769 3,183 241 70 275 1953, 3.613 573 337 249 2.454 
ee err 4.833 4,072 332 82 347 ey ee Pees oy. 3,881 596 340 260 2,685 
BES 6 147 5 304A 347 22 301 
1954. 6,421 5 563 351 81 426 1954—-January...... 3,569 557 330 246 2,436 
February.....| 3,571 555 328 248 2,440 
1954—-January.....| 6,062 5,228 359 86 389 ere 3,586 555 325 251 2,455 
February. . 5,974 5.150 351 85 388 aS eae 3,622 560 325 252 2,485 
March 5,892 5,079 340 84 389 Rs ateend 3,652 565 323 258 2,506 
[ae = 5,901 5,089 336 84 392 )” eae 3.695 574 323 259 2,539 
See 5,944 5,136 331 83 394 July... 3,719 581 321 258 2,559 
/ eee 6,060 5,249 331 83 397 August 3,744 587 321 261 2,575 
Dickstein si 6,189 5,371 335 82 401 September 3,771 591 324 262 2,594 
August...... 6.256 5,436 335 82 403 October...... 3,774 589 329 260 2,596 
September 6.294 5,474 336 81 403 November 3.808 591 331 263 2,623 
October...... 6.315 5.491 337 81 406 December 3,881 596 340 260 2,685 
November 6,325 5,491 340 81 413 
December... 6,421 | 5,563 351 81 426 
NotE.—Institutions included are consumer finance companies (oper- 





ating primarily under State small-loan laws), credit unions. industrial 
loan companies, mutual savings banks, savings and loan associations, 
and other lending institutions holding consumer instalment loans. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


INSTALMENT CREDIT EXTENDED AND REPAID 
{Estimates, in millions of dollars] 
























































Total Automobile Other consumer Repair and Personal 
paper goods paper modernization loans loans 
Year or month 

Extended | Repaid || Extended | Repaid | Extended | Repai*+ | Extended | Repaid | Extended | Repaid 
DEE aileOON da wea ee ode ceesees 8,219 7,208 3,086 2,512 2,588 2,381 328 255 2,217 2,060 
nana neeeneteedacee's 9,425 8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284 
REM ee 5,379 5,093 999 941 2,024 1,999 206 143 2,150 2,010 
RES EE ee es 8,495 6,785 1,969 1,443 3,077 2,603 423 200 3,026 2,539 
DS cthdthiGidanauaesee<ehee ee 12,713 10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405 
0 SE a a eee 15,540 13 ,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959 
SS SETS A rE aes 18 ,002 15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351 
RE ae ee ee ee es 21,256 18,282 8,928 7,285 6,458 5,607 826 707 5,044 4,683 
0 ee ta ee ee 22,791 22,444 9,362 9,462 6,518 6,585 853 769 6,058 5,628 
i: ochabtienade Grae s+ ees delves 28 ,397 24,550 || 12,306 10,449 7,959 6,901 1,243 927 6,88 6,273 
PPE: | CE ee wm 371 26.818 || 13.671 11.370 Rn 7 511 1 327 1 144 7.799 6,784 
1954 29 304 29 ,024 | 12,532 12,477 | 7,700 7,863 | 1,245 | 1,278 7,827 7,406 

WITHOUT SEASONAL ADJUSTMENT 
1953—December............... 2,696 2,416 || 964 1,027 883 639 103 99 746 651 

| 
I ns sn ene ciasasss 1,947 2,298 || 7380 963 538 672 75 89 554 574 
February....... chndde’ < 1,956 2,210 || 809 957 510 619 88 100 549 534 
SS tb adacde Gubd awe o> 2,380 2.581 || 1,020 1,111 574 719 104 113 682 638 
April dttniaeteaedee 2,400 2,355 || 1,038 1,015 615 645 105 102 | 642 593 
Ptittonb couwds adwhs se 2,397 2,336 || 1,047 987 607 650 121 104 | 622 595 
0 ee 2,703 2,473 || 1,244 1.078 659 662 109 108 691 625 
ae ee 2,549 2,417 1,163 1.033 622 661 107 105 | 657 618 
EE A ee 2,477 2,425 1,114 1,063 607 641 112 107 044 614 
September... ... 2,441 2,407 1.062 | 1,046 629 636 115 115 | 635 610 
I boda nn'y walee a Se 2.454 2,437 || 1.031 | 1,056 687 650 | 106 111 | 630 620 
November. . | 2.554 | *2,492 |) 71,040 rl .O84 r716 "642 108 114 690 652 
December. . | 3,046 | 2,593 |} 1,184 1,084 936 666 | 95 110 831 | 733 

SEASONALLY ADJUSTED* | 
| | 
1953— December | 2,414 2,323 1,053 1,026 637 | 620 109 97 615 580 
| | j 

1954—January 2.306 2,368 907 985 689 | 681 97 84 613 | 618 
February” 2,357 2,377 1] 959 1,041 636 | 644 119 102 643 590 
March’ 2,294 | 2,456 || 957 1.053 601 688 115 110 621 | 605 
April’. . tt 2a. 064 1,025 644 | 629 | 108 109 642 | 595 
May’.. | 2.321 | 2,992 984 1,010 604 =| 658 | 115 115 618 | 609 
June’.. | 2,495 | 2,413 | 1,114 1,056 649 | 658 95 108 637 | 591 
July’ 2,455 2,364 1.060 1.006 666 | 667 98 100 631 591 
August’ 2,409 2,480 | 1,035 1.067 | 613 | 678 | 100 =| 105 661 630 
September ” | 2.474 | 2,404 |) 1.077 | 1,014 609 | 634 106 118 | 682 638 
October’ 2,461 2,424 || 1,068 | 1,039 633 | 652 92 106 668 627 
November’ 1° 2,612 2,500 | 1,109 1,098 677 | 631 101 | 113 725 | 658 
December . 2.762 2,488 | 1.298 | 1,083 679 | 643 | 99 | 108 686 654 

! i 

* Includes adjustment for differences in trading days. rRevised. 


Note.—Back figures by months for the period 1940-52, together with a discussion of the composition and characteristics of the data and a 
description of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22. Monthly figures for 1953 are 
shown in the BULLETIN for November 1954, p. 1212. Estimates of instalment credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and include finance, insurance, and other charges incurred under the instalment contract. Re- 
newals and refinancing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both 
credit extended and credit repaid without adding to the amount of credit outstanding. 


















































FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE ! 
Percentage change Charge 
"peenine aoe from corresponding Instalment accounts accounts 
A me 4 me month of preceding 
Item yeat Year or month a 
Depart- | Furni- Depart- 
Dec Nov Oct Dec Nov Oct ment ture =. ment 
1954 | 1954 | 1954 | 1954 | 1954 | 1954 stores | stores | ‘stores | Stores 
Net sales: 1953 
, ol ee +23 +5 | +12 +2 44 —5 Pc cevavindesndecess 14 11 9 46 
GE doa wcacace +39 +12 +11 0 +5 -9 
Credit sales 1954 
Instalment......... +21 +3 | +13 +5 +3 —4 
Charge account.... . +19 +4 +4 +2 +6 +1 bs naswsbawvendawude 14 12 9 45 
ING, « activa aiden tered 14 11 9 43 
Accounts receivable, end ee 15 13 10 48 
month: Di 6dssinivcswadsnenesand 14 12 9 45 
WE se see er ere oes +6 +3 +1 +1 ad 0 Din eabs nnbatbads panrewe a 14 12 10 46 
Instalment........... +5 +2 -] - 1 -1 -4 Pca vkbhesaswebheeewesére a 14 12 10 47 
harge accounts...... +8 +5 +1 | +10 +7 +2 ewe twe re eeee tess veers ees 14 12 10 45 
PE th. cabawis deeuedoees 13 12 10 45 
Inventories, end of RE 13 12 10 46 
month, at retail value. —8 -1 +3 -5 -7 —7 eee cnc ke ese hen 14 12 10 47 
eS etn ba op 13 12 10 48 
Cees kv esc dl éve 14 12 9 46 
1Collections during month as percentage of accounts outstanding at 
beginning of month. 
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BUSINESS INDEXES 


(The terms “‘adjusted”’ and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





























































































































: : Construction 
es ay contenetes Employment and payrolls? 
(1947-49= 100) awarde value) = 
1947-49=100 Depart- Whole- 
Freight} ment Con- sale 
carload-| store | sumer | com- 
Non- Manufacturing ings* | sales* | prices?| modity 
Year Manufactures | agri- | production workers |1947-49| (retail |1947-49| prices? 
or month ee Min- Resi- | ay cul- =100 | value)3| =160 |1947-49 
Total | ovale Total || den- other tural 1947-49 =100 
| Non- tial . em- Pay- =100 
} Du- Employ- 
Total || bl du- ploy- t rolls 
| rable | rable | ment mon 
| } 
Ad- | Unad-| Ad- Ad- | Ad- Ad- Ad- Ad- | Ad- Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
eased nnd justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed| justed | justed | justed | justed 
| 
PA errs 39) 38 38 37 45 34 26 39| 61.4 » 68.7) 31.1 90 27 cf eae 
aa } 41 39 42 36 53 34 18 4S} 62.0)..... 69.0) 37.1 98 32 OS 
A 31) 30 24 34 42 30 27 | 2° eee 52.8) 24.0 83 30} 76.4/....... 
ses xs 39) 39 37 40 45 43 41 43; 58.5)..... 58.4) 25.7 92 30 ORE Scams 
ee 47 45 47 44 62 45 49 42) 64.4 66.9| 32.6 107 34 A ae 
ae 44) 43 43 42 57 51 57 se) Ae 62.1) 30.4 105 34 3. eae 
I bsp. dsb eee | 49 48 49 46 59 66 75 a 6 ee 64.2) 32.1 110 36 ee 
Sar | 51 5 52 48 63 69 73 ie Oe, oases 65.5; 33.0 115 37 75.6 65.0 
A ae 51 5 49 50 64 69 71 . 2. eS 64.1) 32.4 111 37 74.2 62.0 
aaa 53 52 53 51 63 73 76 fe © eae 64.2) 32.8 112 37 73.3 62.9 
Se Ae 59) 58 60 56 68 63 52 . 2S eee 68.3) 35.0 115 38 73.3 61.9 
RSA AES 49 ° 45 51 59 49 30 — 59.5) 28.3 35 71.4 56.1 
I 40 39 31 48 51 34 22 41; 60.4|...... 50.2) 21.5 79 32 65.0 47.4 
1932 | 31) 30 19 42 42 15 & et Sao se 42.6) 14.8 59 24 58.4 42.1 
ar sar 37) 36 24 48 48 14 7 | > 47.2) 15.9 62 24 55.3 42.8 
a Se 40 39 30 49 51 17 7| - a + 55.1| 20.4 67 27 57.2 48.7 
Seas eer | 47) 46)| 38) 55 55 20 13) 25| 61.3 58.8) 23.5 69 29 58.7 52.0 
2S See 56, 55}| 49 61 63 30 22) ee 63.9| 27.2 81 33 59.3 §2.5 
GRRE. PSE 61 60) 55 64 71 32 25| ee See 70.1; 32.6 84 35 61.4 56.1 
or are 48 46 35 57 62) 35, 27) 40| 66.1|...... 59.6; 25.3 67 32 60.3 51.1 
A ee 58) 57| 49 66 68) 39 37) 40| 69.3]...... 66.2} 29.9 76 35| 59.4) 50.1 
ae see 67) 66 63) 69 76 44 43 | i: = Se 71.2) 34.0 83 37 59.9 $51.1 
| | | 
ee ere 87) ssl 91) 84 81 66 54 i *, er 87.9| 49.3 98 44 62.9 56.8 
ae —s 106) 110) 126 93 84 89 49 eS SF ee 103.9) 72.2 104 50 69.7 64.2 
ee ae 127 133 162) 103) 87 37 24 45; 96.2/..... 121.4) 99.0 104 56 74.0 67.0 
ol Sa ee | 125 130} 159 99} 93 22 10 ee ee 118.1} 102.8 106 62 75.2 67.6 
Ss nese Joccees 107 110} 123) 96) 92 36) 16 a 104.0) 87.8 102 70 76.9 68.8 
1946....... Sic sch | 90} 90) 86) 05 91 82}|| 87) 79) 94.8]..... 97.9) 81.2 100 90} 83.4) 78.7 
keer eae 100} 100) 101) 100 84 86 83} 99.4)..... 103.4) 97.7 108 98} 95.5) 96.4 
 SaReye eee | 104/} — 103}) 102) 106 102 98} 105| 101.5|..... 102.8] 105.1 104 104| 102.8} 104.4 
| ROE ‘Seen | 97 97) 95 99) 94| 113])) 116] 111) 99.1]..... 93.8} 97.2 88 98} 101.8) 99.2 
SS Pee | 112 ”“ 116 " 105) oa 185 142} 102.3)... 99.6) 111.7 97 105; 102.8) 103.1 
ee Ne 120) 121) 128; 114 115 171| 170 172) 108.2).. 106.4) 129.8 101 109} 111.0) 114.8 
ar Jeeves 124 125) 136) 114) 114 183 183 183} 110.5) . 106.3) 136.6 95 110; 113.5) 111.6 
RS accsies laboute 7134|| 7136) »153) 118) P11 192|| 178) 201) 112 « 112.0) 151 6 96 112) 114.4) 110.1 
1954 | p125|| »127|| 7138) 7116) »111| 216|| 232) 204/7110.5 P102.1/P138.2 86] Pili] 114.8]....... 
1953 | | 
August..... 136; 136 138 157) 119 119 205 184 220) 114.1] 112.7) 113.8) 154.0 98 112} 115.0) 110.6 
September. . 133) 135) 135 152 117 118 218 180 243) 113.7) 111.7) 113.7) 153.4 96 107; 115.2} 111.0 
October.... 132) 136) 134 151 117 114 230) 183 262| 113.7) 110.6) 112.0) 152.6 95 111; 115.4) 110.2 
November. . 129 130 131 146 115 111 224 176 255| 113.1) 108.7) 109.4) 148.0 92 113); 115.0) 109.8 
December. . 126 124 127 142 112 113 208 177 229) 112.4) 107.1) 107.7) 147.2 88 r1i2); 114.9) 110.1 
1954 
anuary.... 125 124 127 141 113 113 195 185 202; 111.7) 105.6) 105.1) 140.8 90 107; 115.2) 110.9 
ebruary... 125 126 126 139 114 113 196 201 192) 111.2) 104.6) 104.3) 140.5 88 109; 115.0) 110.5 
March..... 123 126 125 135 114 112 191 205 182} 110.8} 103.8) 103.6) 138.4 85 105| 114.8) 110.5 
See 123 124 125 134 115 109 196 213 184) 110.4) 102.7| 101.8) 135.0 84 111} 114.6) 111.0 
ae 125 124 126 136 117 111 193 216 178) 110.2) 102.1) 100.5) 135.1 84 108; 115.0) 110.9 
/ Se 124 124 125 135 116 114 207 227 193} 110.1} 101.8) 100.9) 136.6 84 112; 115.1) 110.0 
. ee 123 116 124 134 114 112 206 233 188; 109.8) 100.0) 98.7] 132.3 82 111}; 115.2) 110.4 
August..... 123 123 125 135 114 109 218 244 202| 109.7) 99.7) 100.6) 135.1 84 112} 115.0) 110.5 
September. . 124 126 126 136 115 108 231 253 217) 110.0) 100.2) 102.0) 138.4 84 107| 114.7) 110.0 
October... . 126 130 128 7138 117 109 241 263 226) 110.3) 100.9) 102.3) 139.5 87 113;} 114.5) 109.7 
November. r128 130 7130 7142 118 r113 255 264 250) 110.7| 7101.9) 102.7| 7142.7 89 114) 114.6) 110.0 
December. . 130 128 132 145 118 117 259) 277 248| 110.7) 102.0) 102.6) 143.9 93 P117 114.3 109.5 
1955 
January. . taey P130)} 7133]; 7146) 7119) PI21)......}}...... ....-|P110.9/ 7101.8) 7101.3) 141.5 92 Ae 110.2 
*Estimated. »Preliminary. rRevised. *Average per working day 


1Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division of 
Research and Statistics. For monthly data (dollar value) by groups, see p. 195. 

2The indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by the Bureau of Labor Statistics. 
Nonagricultural employment covers employees only and excludes personnel in the armed forces. The consumer prices index is the rev 
reflecting beginning January 1953 the inclusion of some new series and revised weights; prior to January 1953 indexes are based on the “interim 
adjusted” and “‘old” indexes converted to the base 1947-49==100. 

3For indexes by Federal Reserve districts and for other department store data, see pp. 197-201. 


Back figures in BULLETIN.—Industrial production, December 1953, pp. 1324-1328; department store sales, December 1951, pp. 1490-1515, 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average = 100] 





1947-49)} Annual 1953 1954 


Industry oo. aoe wees 7 Gs ie Gan Gee i ae 
tion 1952 |1953»|| Dec. | Jan. | Feb. | Mar.| Apr. May | June} July | Aug. | Sept.} Oct. | Nov.) Dec. 




















SEASONALLY ADJUSTED 


Industrial Production—Total.......|100.00 || 124 | 134 || 126 | 125 | 125 123 | 123 | 125 | 124 | 123 | 123 | 124 | 126 |-128 | 130 


Manufactures—Total............... 90.02 || 125 | 136 || 127 | 127 | 126 | 125 | 125 | 126 | 125 | 124 | 125 | 126 | 128 |r130 | 132 
Durable Manufactures—Total...... 45.17 || 136 | 153 || 142 | 141 | 139 | 135 | 134 | 136 | 135 | 134 | 135 | 136 |r138 |142 | 145 
aS ee Pe 6.70 || 116 | 132 |} 113 | 111 | 109 | 103 | 103 | 106 | 108 | 103 105 | 105 |ri11 | 118 | 120 
Metal fabricating..............000055. 28.52 || 146 | 167 || 156 | 155 | 151 | 147 | 147 | 148 | 147 | 147 | 148 | 148 | 149 |r154| 156 
Fabricated metal products.......... 5.73 || 121 | 136 || 126 | 126 | 123 | 120 | 119 | 121 | 122 | 122 | 124 | 121 | 124 7125 | 126 
a a inl lai aa 13.68 || 147 | 160 || 146 | 143 | 141 | 138 | 138 | 138 | 139 | 141 | 144 | 147 [r147 |r148 | 14 

Nonelectrical machinery.......... 9.04 || 136 | 143 || 133 | 130 | 130 | 125 | 125 | 124 | 124 | 125 | 125 | 125 | 123 | 122 | 120 

Electrical machinery............. 4.64 || 167 | 194 || 172 | 169 | 163 | 163 | 163 | 163 | 170 | 173 | 181 | 189 7194 |r198 | 192 
Transportation equipment.......... 7.54 || 154 | 189 || 182 | 185 | 179 | 173 | 174 | 178 | 170 | 170 | 166 | 161 | 164 |r181 | 105 
Instruments and related products....| 1.29 || 142 | 155 || 154 | 148 | 147 | 144 | 130 | 138 | 135 136 | 135 | 137 | 137 | 138 | 140 


Clay, glass, and lumber Pe 5.91 118 125 119 | 120 | 125 | 123 | 121 125 118 | 113 | 114 | 124 | 130 | 130 133 
Stone, clay, ant gues products...... 2.82 125 | 133 129 | 125 | 130 | 130 | 128 | 130 | 129 | 131 | 132 | 134 | 132 |r136 | 135 
3.09 111 118 110 |"114 120 | 116 | 114 120 | 108 96 97 116 128 124 131 





23 | 124 | 125 | 126 | 126 | 126 | 126 
29 | 131 | 133 | 137 | 136 | 133 | 135 
9; 119 | 120 | 120 | 121 121 121 


93 || 118 | 125 || 422 | 122 


PE OE Bee. gg og nc cc ccccccccen 
46 120 | 132 125 | 126 


Paper and allied products.......... 
Printing and publishing............. 


Awe 
me 
— 


Lumber and products.............. 

Furniture and misc. manufactures... ... 4.04 || 118 | 131 || 124 | 120 | 120 | 119 | 117 | 118 | 120 | 120 123 | 123 | 123 | 123 | 422 
Furniture and fixtures.............. 1.64 || 113 | 117 || 106 {7106 | 103 | 104 | 103 | 102 | 104 | 106 | 109 | 100 7110 |r108 | 107 
Miscellaneous manufactures......... 2.40 || 122 | 140 || 136 | 130 | 132 | 130 | 127 | 128 | 131 | 130 | 133 | 132 132 | 132 | 131 

Nondurable Manufactures—Total..| 44.85 || 114 | 118 112 | 113 | 114 | 114 | 115 | 117 | 116 | 114 | 114] 115 | 117 | 118 118 

Textiles and eS ae 11.87 105 107 os 97 98 99 101 101 ou 98 99 98 |r102 104 102 
Textile mill products.............. 6.32 103 | 104 90 91 91 91 94 95 93 95 94 95 | 101 | r101 101 
Apparel and allied products......... 5.55 || 108 | 110 || 101 | 104 | 106 | 108 | 109 | 107 | 106 | 102 | 103 101 |r103 |r107 | 104 

Rubber and leather products........... 3.20 || 107 | 113 || 104 | 103 | 102 | 103 | 103 | 106 | 107 99 97 | 103 | 108 | 108 | 7115 
5 Ses 1.47 || 116 | 128 || 116 | 112 | 110 | 113 | 113 | 119 | 120 97 98 | 117 |7125 |r121 | 133 
Leather and products............. 1.73 || 99 99 93 94 94 93 94 94 95 | 100 96 91 94 96 | »99 

127 
137 
121 
144 














Chemical and petroleum products........| 9 34 || 133 | 142 140 | 138 | 141 | 139 | 140 | 142 | 142 | 141 | 141 143 |r145 | 148 
Chemicals and allied products...... 6.84 137 | 147 145 | 143 | 146 | 146 | 146 | 148 | 148 | 148 | 149 | 150} 150 | 151 15 
Petroleum and coal products........ 2.50 |} 123 | 130 || 128 | 124 | 126 | 122 | 124 | 125 | 124} 122 | 121 125 | 124 | 127 |»131 

Foods, beverages, and tobacco.......... 11.51 || 106 | 107 || 103 | 105 | 105 | 106 | 106 | 110 | 108 | 105 | 105 | 105 105 |\106 | 106 
Food and beverage manufactures....| 10.73 || 105 | 107 103 | 105 | 106 | 106 | 107 | 110 | 108 | 105 | 105 | 105 | 105 |r106 | 106 
Tobacco manufactures............. 78 110 | 108 112 | 100 98 | 103 | 103 | 108 | 107 | 101 99 | 102 | 102 | 100 |... 

Minerals—Total.................... 9 98 | 114 | 116 |} 113 | 113 | 113 | 112 | 109 111 114 | 112 | 109 | 108 | 109 |-113 | 117 

Ee Bieh ine eins Sale hes cmreieen & 35 113 | 115 | 112 | 114 | 113 | 112 | 112 | 212 | 115 | 112 | 110 | 109 |r110 | 115 \p717 
St de Rinins ons Allin s eek oie 2 68 83 78 69 70 68 62 58 65 69 70 68 67 70 69 73 

iN 36 78 57 55 62 59 52 46 44 48 56 50 49 43 51 66 
ec eéekme 2.32 84 81 |} 71 72 69 63 60 68 72 72 71 70 74 72 74 
Crude oil and natural gas........... 5.67 |} 128 | 133 |} 133 | 134 | 135 | 137 | 137 134 | 136 | 133 | 130 | 129 | 130 | 136 |7138 

Metal, stone, and earth minerals........ 1.63 || 115 | 119 || goa} a47'| 212 | 110 99 | 106 | 110 | 108 | 102 | 102 | sor |r105 | 113 
eS ees 82 || 108 | 113 || 101 | 103 | 101 96 78 91 99 91 &3 82 81 85 | 799 
Stone and earth minerals.......... 81 || 123 | 124 || 127 | 119 | 124 | 124 | 120 | 121 | 122 | 125 | 121 | 121 121 | 125 | 127 


WITHOUT SEASONAL ADJUSTMENT 


eS SR enn 100 00 124 | 134 || 124 | 124 | 126 | 126 | 124 124 | 124 | 116 | 123 | 126 | 130 | 130 128 
MANUFACTURES—TOTAL....... | 90.02 || 125 | 136 125 | 126 | 128 | 128 | 125 | 125 | 125 | 116 | 125 | 127 |-132 | 132 129 
Durable Manufactures—Total......| 45.17 || 136 | 153 140 | 140 | 141 | 140 | 137 | 136 | 135 | 125 | 132 | 135 | 140 |-143 | 143 




































































‘a 

SE re ee 6.70 116 | 132 110 | 113 | 113 | 108 | 107 | 108 | 109 94 | 100 | 103 | 112 | 118 | 117 
earns i've.sib'eave ee eiae 5.03 || 115 | 133 |} 110 | 111 | 111 | 104 | 102 | 104 | 105 91 95 98 | 107 | 114] 115 
Pig iron and steel............... 3.51 115 | 138 || 114 | 115 | 113 | 105 | 104 | 107 | 108 95 96 | 101 | 111 121 121 
hid owaends iw een ante -37 || 107 | 130 |} 117 | 113 | 108 | 100 93 94 99 94 93 93 | 101 | 110 | 113 
i in ites on} ona niema 3.05 || 117 | 139 || 114] 115 | 114 | 106 | 105 | 108 | 100 96 97 | 102 | 112 | 122 | 121 
LS Slain eG badedeéeaks 2.62 || 112 | 135 || 116 | 115 | 113 | 105 | 103 | 108 | 111 96 96 | 101 | 111 | 119 | 118 
PE ID a se ctencarececcess -43 || 144 | 165 |) 105 | 115 | 119 | 114 | 113 | 109 | 102 | 93 | 104 | 411 | 120 | 138 | 145 
Ferrous castings and forgings... .. 1.52 |} 114 | 121 101 | 103 | 106 | 101 98 97 97 80 90 90 97 | ro8 } 101 
Iron and steel castings......... 1.29 || 109 | 115 98 98 | 103 | 100 98 96 96 79 90 89 95 6 99 
| OS nares oa 143 | 154 122 | 130 | 125 | 111 104 | 100 | 101 87 91 98 | 106 | 107 110 

® Preliminary. * Revised. 


Note.—A number of groups and eubqpenes include individual series not published separately, and metal fabricating contains the ordnan ce 
group in addition to the groups shown. ertain types of combat materiel are included in major group totals but not in individual indexes for 
autos, farm machinery, and some other products, as discussed in the BULLETIN for December 1953, pp. 1269-1271. 

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average = 100] 
1947-49 Annual 1953 1954 
—_ Industry come —_—— wiahits 
so tion 1952 |1953”|| Dec.| Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. | Sept.) Oct. | Nov.| Dec. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Primary metals—Continued 
130 Nonferrous metals. eweee 1.67 || 119 | 129 |} 108 | 118 | 120 | 119 | 122 | 120 | 122 | 103 | 117 | 118 | 127 |7129 | 123 
Primary nonferrous metals....... -38 || 123 | 144 || 145 | 145 | 147 | 147 | 147 | 147 | 149 | 142 | 139 | 137 | 142 |r158 | 161 
132 EY SE, o's ete wee .09 || 106 | 112 109 | 104 | 102 | 101 99 97 | 109 one 76 88 | 798 |7125 | 121 
. CI CUE, 6 nod vex cesboeed .06 99 | 116 121 110 | 113 | 115 | 114 | 107 | 114 | 10 102 89 91 |7118 | 131 
145 Dn. vines be sees cox beds eens .04 |} 100 | 101 108 | 108 | 103 | 113 | 107 | 109 97 79 98 | 109 | 114 | 107 | 103 
. eee ee re ere oe .10 |} 112 | 113 108 | 107 | 102 97 | 100 | 102 | 102 97 98 84 90 | 112 |7116 
120 CS Pee ee -09 || 156 | 209 || 217 | 228 | 240 | 240 | 245 | 246 | 245 | 248 | 246 | 244 | 246 | 246]|..... 
' Secondary nonferrous metals. ..... .13 || 114 | 114 || 101 96 | 103 | 107 | 115 | 108 | 109 86 | 105 | 105 | 106 |7104 |..... 
156 Nonferrous shapes and castings....| 1.16 || 119 | 126 96 | 112 | 113 | 111 | 114 | 113 | 115 91 | 111 | 114 | 124 | 122 | 113 
PY, Copper mill shapes............. .63 113 | 112 78 | 100 | 100 96 | 101 | 102 | 101 76 | 100 | 103 | 115 | 111 90 
44 Aluminum mill shapes.......... .20 140 | 168 126 | 136 | 139 | 143 | 154 | 149 | 162 | 145 | 163 | 159 | 160 | 162 |..... 
20 Nonferrous castings............ .33 || 115 | 130 |} 114 | 120 | 122 | 118 | 116 | 112 | 112 88 | 103 | 107 |r121 | 121 |..... 
te Metal Fabricating ................. 28.52 || 146 | 167 || 185 | 155 | 155 | 153 | 150 | 148 | 147 | 138 | 144 | 145 | 150 | "154 | 156 
nos Fabricated metal products.........| 5.73 || 121 | 136 || 126 | 124 | 123 | 121 | 120 | 121 | 122 | 116 | 124 | 124 | 126 |125 | 125 
133 Structural metal parts.............. 2.68 || 121 | 137 || 135 | 129 | 127 | 125 | 123 | 125 | 126 | 123 | 125 | 125 | 127 | 129 | 131 
‘35 Stampings and misc. metal products. . 2.12 121 138 131 127 | 124 121 117 | 116 | 114 | 106 | 109 | 411 115 |7122 125 
31 Caer er aes . 30 122 129 69 | 104 | 107 | 105 | 122 | 125 | 143 | 153 | 196 | 172 |r142 | 103 | 102 
Furnaces, gas ranges, and heaters... . .63 89 93 63 74 73 78 84 88 93 75 | 104 | 109 |r121 | 799 80 
ae Te eee Te 13.68 || 147 | 160 || 149 | 146 | 147 | 145 | 141 | 138 | 137 | 128 | 138 | 145 | 150 | 150 | 146 
a Nonelectrical machinery............ 9.04 || 136 | 143 || 137 | 132 | 134 | 132 | 128 | 126 | 125 | 119 | 118 | 422 | 12 | 121 | 123 
18 Farm and industrial machinery...... 8.13 |} 135 | 139 |} 134 | 130 | 129 | 127 | 124 | 122 | 121 | 117 | 116 | 116 | 116 | 116 | 119 
OR 1.02 |} 103 96 74 76 80 84 85 84 84 79 74 75 73 | °75 80 
02 Industrial and commercial ma- 
01 re a 7.11 140 | 145 142 | 138 | 136 | 134 | 129 | 127 | 127 | 122 | 122 | 122 | 122 | 122 125 
04 Machine tools and presses....... .68 || 179 | 188 || 186 | 181 | 181 | 177 | 167 | 161 | 157 | 152 | 150 | 150 | 147 | 146 | 149 
Laundry and refrigeration appliances. .69 || 108 | 128 || 110 | 106 | 129 | 122 | 120 | 112 | 111 88 91 | 125 | 123 | 121 | 121 
44 Electrical machinery..............++- 4.64 || 167 | 194 || 172 | 172 | 172 | 172 | 166 | 162 | 162 | 145 | 176 | 180 | 207 |7206 | 190 
99 Electrical apparatus and parts....... 3.23 || 162 | 179 || 176 | 169 | 167 | 164 | 160 | 159 | 156 | 151 | 152 | 154 | 158 | 7162 | 164 
Radio and television sets............ .74 || 184 | 230 || 157 | 173 | 170 | 182 | 172 | 156 | 166 | 116 | 234 | 280 | 341 | 325 | 258 
aA Transportation equipment........ 7.54 || 154 | 189 || 174 183 | 183 | 182 | 181 | 180 | 175 | 165 | 165 | 155 | 159 |°179 | 191 
1 Autos, trucks, and parts............ 4.80 || 102 | 126 || 101 | 115 | 114 | 114 | 117 | 116 | 111 96 98 81 90 |r120 | 136 
i MEE Ria aVa ee 6d + dtaee «Ges 1.50 103 | 146 107 | 135 | 138 | 142 | 151 146 | 143 | 125 | 123 81 70 | 144 | 174 
1% yO” oe ee : 66 111 118 98 | 103 | 103 | 101 101 101 96 78 79 74 78 93 94 
<4 SE me .22 105 | 112 100 | 112 103 | 104 | 104 | 104 99 86 81 76 74 99 | 103 
* Medium trucks..............-. .19 |} 69| S8 |i 56| 67] 62] 66| 68| 63] 64| 57] 54] 43 | 46] 58] 59 
: oN Dl! Re .14 194 | 183 150 | 145 | 164 | 152 | 150 | 148 | 132 99 | 113 | 110 |r121 134 | 130 
06 EE I os nba cane coke .07 137 | 229 || 149 | 137 | 143 | 133 | 132 | 141 | 146 | 102 | 109 | 449 | 1432 |7135 | 131 
oe Auto and truck parts.............] 2.58 98 | 117 99 | 106 | 104 | 100 | 101 | 102 96 85 88 84 | 105 | 113 | 126 
‘ Aircraft and parts. .....cccccccvecces 1.30 || 368 | 465 483 | 483 | 489 | 485 | 475 | 472 | 472 | 469 | 465 | 470 | 464 | 7471 | 478 
Shipbuilding and repair............. 81 || 136 | 135 || 127 | 124 | 124 | 124 | 120 | 118 | 115 | 112 | 107 | 104 | 106 | 104 | 107 
17 Railroad equipment.......... eeevee 53 74 72 53 59 54 54 49 43 39 26 | 32 33 28 24 31 
4 errr ere eaeene -35 62 64 41 49 42 44 39 32 25 17 22 25 18 12 20 
<A Instruments and related products..| 1.29 || 142 | 155 || 155 | 148 | 147 | 145 | 140 | 138 | 135 | 132 | 132 | 137 | 138 |°140 | 141 
ca Clay, Glass, and Lumber Products 5.91 || 118 | 125 || 113 | 112 | 120 | 122 | 124 | 126 | 122 | 109 | 118 | 129 | 136 | 130 | 125 
| 
38 Stone, clay, and glass products..... 2 82 || 125) 133 || 128 | 122 | 126 | 128 | 128 | 130 | 131 | 128 | 134 | 436 | 139 |°137 | 134 
13 Glass and pottery products...... 1.09 || 114 | 123 || 116 | 115 | 120 | 121 | 117 | 117 | 115 | 107 | 116 | 418 | 125 | 124 | 120 
90 Flat glass and vitreous products. 60 122 136 136 130 130 130 124 124 123 119 126 | 134 141 |7144 147 
bas Flat and other glass............ .47 || 124 | 139 || 140 | 132 | 133 | 131 | 126 | 126 | 125 | 119 | 127 | 136 | 144 | 148 | 150 
<‘ Glass containers. tae 26 112 | 120 102 | 115 | 121 125 | 121 126 | 127 | 118 | 125 | 412 | 119 | 105 93 
Home glassware and pottery. een » 94 91 77 79 92 93 93 87 81 63 80 84 92 | 793 80 
| Cement my hat ol dae .32 || 124 | 132 119 | 104 | 110 | 118 | 132 | 137 | 138 | 150 | 151 S55 | 052 7 345 |... 20 
Structural clay products. gat hern .35 || 112 | 110 || 106 97 | 101 | 107 | 111 | 111 | 115 | 111 | 116 | 448 | 415 | 117 | 113 
SO: «csetdobanhs biead ok y uweee .12 108 | 106 97 81 90 | 102 | 115 | 113 | 124 | 116 | 126 | 128 | 121 124 | 112 
i Clay firebrick, pipe, and tile.. . .20 116 115 113 | 110 | 110 | 111 110 | 112 111 109 | 112 | 112 113 | 114] 116 
28 | Concrete and plaster products....... .48 155 | 163 157 | 143 | 148 | 152 | 157 | 161 | 164 | 170 | 172 | 169 | 168 |7166 | 162 
Misc. stone and earth manufactures. . -58 || 131 | 143 || 146 | 140 | 141 | 139 | 135 | i135 | 136 | 134 | 140 | 144 | 146 |7146 | 149 
9 Lumber and products............. 3.09 || 111 | 118 || 99 | 104 | 116 | 117 | 119 | 122] 115 | 91 | 202 | 123 | 134 | 123 | 116 
13 ES See ere 2.05 105 | 112 93 98 | 109 | 109 | 113 | 117 | 106 91 98 | 110 | 119 | 107 | 100 
y Millwork and eyuees. édialewe .60 138 | 149 124 | 140 | 160 | 164 | 163 | 161 154 93 | 128 | 187 | 207 | 191 186 
17 OS Eee eee .39 118 | 118 87 96 | 110 | 109 | 111 119 | 128 90 | 116 | 157 | 164 | 139 | 137 
~ Softwood plywood. » vie 64 60606060 oke 167 199 184 | 212 | 241 | 253 | 248 | 229 | 195 95 | 145 | 232 | 274 | 275 | 264 
1 Weed COROMIRGIG. 26:0 ccrcccecsecs .29 99 99 94 88 90 90 90 91 92 85 83 87 91 | "88 89 
7] Furniture and Misc. Manufactures| 4.04 || 118 | 131 || 127 | 119 | 122 | 121 | 115 | 114 | 116 | 112°| 121 | 125 | 129 | 128 | 125 
+ Furniture and fixtures ............ 1.64 || 113 | 117 || 112 | 106 | 107 | 106 | 101 98 | 100 99 | 107 | 111 | 113 [112 | 113 
V1 Household furniture............... 1.10 113 | 118 109 | 103 | 105 | 105 | 100 96 98 98 | 108 | 112 | 116 |r115 | 115 
+ Fixtures and office furniture......... -54 |) 112 | 116 || 117 | 113 | 110 | 107 | 103 | 103 | 105 | 100 | 106 | 108 | 107 | 107 | 108 
on Miscellaneous manufactures ....... 2.40 || 122 | 140 || 138 | 128 | 133 | 131 | 125 | 124 | 127 | 121 | 130 | 136 | 140 | 139 | 134 
» Preliminary. * Revised. 
_ | For other footnotes see preceding page. 
j 
' 
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{Federal Reserve indexes, 1947-49 average = 100] 

























































































1947-49|| Annual 1953 1954 
Industry a ey r ene Yemen 2 Se Seren SS 
tion 1952 |1953»|| Dec. | Jan. | Feb. | Mar.) Apr. | May | June| July Aug. | Sept.| Oct. Nov. Dec. 
WITHOUT SEASONAL ADJUSTMENT 
‘ontinued 
Nondurable Manufactures—Total...| 44.85 || 114 | 118 || 110 [112 | 115 | 115 | 114 | 114 | 115 | 108 | 117 | 119 | 123 | 120 | 115 
Textiles and Apparel....... | 11.87 || 1085 | 107 92; 99) 105 | 104| 100| 98| 95| 86) 103| 99} 105 | 104) 98 
Textile mill products............... 6.32 || 103 | 104 87 | 92} 95/| 94] 93] 94] 92] 82 97 | 97] 103 |102| 98 
Cotton and synthetic fabrics........| 3.72 |} 105 | 107 90 | 97 | 100 | 100} 99] 99] 96 85 | 101 | 100 | 109 | 110 | 103 
Cotton consumption.............. 2.30 || 104 | 104 89 | 100 | 101 | 100 | 97 95 92 80} 99 96 | 104 | 104 95 
Synthetic fabrics......... sea .97 || 112 | 115 95 89 98 | 100 | 102 | 107 | 110 | 105 | 104 | 112 | 121 |°126 | 126 
Fabric finishing... . +e .45 || 102 | 101 83 | 96] 102 | 103 | 97] 96] 82] 65] 98] 86 | 101 |7102 90 
i ER IE A .97 85 78 61 58 58 60 63 68 70 68 74 67 69 69 | P70 
Wool apparel yarns.............. .16 96 91 59 68 72 72 80 84 81 78 86 73 77 72 : 
a .75 83 75 62 56| 54] 58] 59] 64] 68] 66 71 66 | 67] 69 71 
er nn ice toece tye 1.15 |} 115 | 116 97 | 103 | 109 | 105 | 103 | 105 | 106 89 | 109 | 113 | 113 | 110 | 104 
ees Sie ae RRS .65 |} 116 | 113 94 | 113 | 119 | 112 | 111 | 110 | 106 78 | 106 | 113 | 115 | 109 | 102 
Full-fashioned hosiery.......... .45 || 121 | 118 97 | 120 | 127 | 120 | 119 | 116 | 110 79 | 108 | 116 | 118 | 112 | 105 
Seamless hosiery............... .20 || 105 | 102 87 | 96 | 102 | 93] 91 95 | 98 77 | 100 | 107 | 107 | 102 93 
eo acas bonny es é -50 |} 113 | 119 || 101 90 | 95 96 | 93 99 | 106 | 103 | 113 | 112 | 112 | 111 | 106 
a i a aaa ae -48 95 | 99 88 | 89 | 96 | 94] 90] 81 80 | 64] 88] 95] 799 | 786 | 796 
ae 6 nc dane nw cea 31 80 86 72 76 85 83 77 68 66 36 70 79 82 62 | »73 
Apparel and allied products........ 5.55 || 108 | 110 98 | 107 | 115 | 116 | 108 | 103 | 99/ 91 | 110 101 | 106 | 107 | 99 
IEEE, 0.8... co ccccececvces 1.78 |} 105 | 113 87 | 111 | 117 | 102 | 111 | 108 | 95 80 | 110 | 95 | 108 | 108 97 
Men's suits and coats............ -73 87 | 96 78 | 96} 92 77} 79| 88] 81 56 | 98 77 82 | 88 | 90 
wn ok ac n'a .50 83 92 81 | 102 96 80 78 84 75 52 92 73 80 | 788 94 
Men's outercoats............... -13 83 89 46 52 56 48 65 80 87 57 98 72 72 66 52 
Shirts and work clothing.......... .99 || 114 | 124 90 | 120 | 133 | 118 | 132 | 121 | 101 94 | 118 | 106 | 124 | 121 99 
Women's outerwear................ 1.85 108 103 98 113 126 138 116 105 104 96 114 100 102 102 96 
Women’s suits and coats.......... -76 || 123 | 117 || 122 | 144 | 164 | 165 | 102 80 | 114 | 127 | 146 | 130 | 127 | 130 | 115 
Misc. apparel and allied mfrs........ 1.92 || 111 | 112 || 105 98 | 104 | 107 96 97 98 97 | 105 | 107 | 110 |7110 | 106 
Rubber and Leather Products...... 3.20 || 107 | 113 98 | 103 | 108 | 108 | 104 | 103 | 106 | 86| 98) 105 |r114 | 108 | 109 
Rubber products................... 1.47 || 116 | 128 || 111 | 114 | 114 | 118 | 116 | 118 | 121 | 85! 94! 118 |-132 | 124 | 128 
_ REGS eae -70 || 115 | 117 93 96 | 112 | 108 | 111 | 111 | 119 84 75 | 104 | 116 | 110 | 116 
I ah vc occ civc aeons -40 || 106 | 117 89 92 | 111 | 113 | 120 | 122 | 133 94 81 | 107 | 117 | 111 | 119 
Truck and bus tires ............. .30 || 128 | 118 99 | 102 | 114 | 101 99 96 | 100 71 69 99 | 114 | 110 | 113 
Miscellaneous rubber products....... -77 |} 117 | 133 || 105 | 129 | 116 | 126 | 120 | 125 | 124 | 86] 111 | 132 |r147 | 136 | 138 
Leather and products.............. 1.73 99 | 99 87 | 94/| 102! 100 | 94/] 89| 94)! 87) 101 94 | 98 | 94) °93 
ae Re .44 87 91 81 87 95 89 86 90 89 71 87 83 88 88 , 
Cattlehide leathers............... .29 87 92 86 93 | 101 92 93 96 93 75 91 89 96 94 
no nin cccccseee ens -15 86 | 89 72 74] 82] 82 73 | 791 81 65 78 70 | 72 75 
Shoes and slippers!................ . . OS ee aay a! ame ay Ree ds eR, Say 7 “3 
Miscellaneous leather products... ... .39 || 101 | 100 |} 92 | 85] 9o1] 91 82] 79| 84] 87] 94] 95] 97] 98] 94 
Paper and Printing................. 8.93 || 118 | 125 || 121 | 120 | 124 | 127 | 128 | 126 | 126 | 116 | 124 | 128 | 133 | 131 | 125 
nee and allied products.......... 3.46 || 120 | 132 || 119 | 126 | 133 | 135 | 136 | 134 | 136 | 120 | 137 | 137 | 146 |-140 | 129 
RR 1.76 || 120 | 130 || 117 | 128 | 132 | 133 | 131 | 132 | 136 | 116 | 134 | 133 | 140 |r139 | 127 
es oe iis ok hematin -S1 }] 132 | 142 || 129 | 142 | 145 | 148 | 146 | 148 | 153 | 133 | 150 | 148 | 158 |r160 | 142 
Pa I bis Son the ueebe 1.25 || 116 | 125 || 113 | 122 | 127 | 127 | 125 | 125 | 120 | 100 | 128 | 126 | 133 |r131 | 121 
edie anper TEI SEER He 22 || 111 | 119 || 112 | 120 | 122 | 124 | 121 | 117] 120 | 90 | 121 | 120 | 122 | 121 | 112 
Een, coc tsar cede -14 || 117 | 116 || 109 | 112 | 121 | 121 | 121 | 120 | 123 | 96 | 122 | 120 | 130 | 127 | 124 
Se SS PES -20 || 112 | 118 || 113 | 122 | 125 | 122 | 116 | 117 | 119 | 102 | 121 | 118 | 124 | 124 | 113 
Miscellaneous paper............ -18 |} 123 | 129 || 123 | 135 | 139 | 138 | 137 | 134 | 136 | 126 | 137 | 136 | 145 | 142 | 134 
SS, 6 LR SE -41 |) 117 | 134 || 115 | 128 | 130 | 131 | 128 | 132 | 136 | 112 | 133 | 120 | 138 |7137 | 123 
Building paper and board....... -10 |} 112 | 118 92 96 | 113 | 121 | 124 | 125 | 137 | 123 | 131 | 137 | 135 | 129 | 115 
Converted paper products........... 1.70 || 120 | 134 || 121 | 123 | 134 | 137 | 141 | 136 | 135 | 124 | 130 | 441 | 152 | 140 | 131 
Shipping containers.............. -51 || 120 | 133 || 118 | 115 | 126 | 133 | 135 | 133 | 132 | 119 | 136 | 141 | 151 | 140 | 131 
Sanitary paper products.......... -11 |] 126 | 138 || 131 | 147 | 155 | 149 | 158 | 144 | 144 | 139 | 146 | 141 | 153 | 141 | 128 
Printing and publishing............ 5.47 || 116 | 121 || 122 | 116 | 118 | 121 | 122 | 121 | 119 | 113 | 116 | 122 | 125 | 125 | 123 
Newsprint consumption............. 1.85 |} 115 | 118 || 117 | 108 | 114 | 120 | 129 | 125 | 119 | 102 | 107 120 | 129 | 130 | 123 
Job printing and periodicals......... 3.62 |) 117 | 122 || 125 | 121 | 120 | 121 | 119 | 119 | 120 | 119 | 120 | 123 | 122 | 122 | 124 
Chemical and Petroleum Products.| 9.34 || 133 | 142 || 141 | 140 | 144 | 142 | 140 | 139 | 139 | 133 | 139 | 143 | 147 | 148 | 149 
Chemicals and allied products...... 6.84 || 137 | 147 || 146 | 146 | 150 | 150 | 147 | 145 | 144 | 138 | 144 | 149 | 154 | 155 | 155 
Industrial chemicals................ 2.54 || 140 | 154 || 147 | 145 | 150 | 150 | 150 | 150 | 152 | 146 | 150 | 153 |r158 |r163 | 164 
Basic inorganic chemicals......... -57 || 137 | 149 || 148 | 141 | 157 | 159 | 157 | 150 | 155 | 148 | 151 | 155 | 161 |r171 | 170 
Industrial organic chemicals....... 1.97 || 141 | 155 || 147 | 145 | 148 | 148 | 148 | 147 | 151 | 145 | 150 | 152 | 156 |r161 | 163 
Plastics materials.............. -24 | 157 | 183 || 166 | 168 | 192 | 193 | 190 | 170 | 183 | 149 170 | 195 | 197 | 200 , 
Synthetic rubber............... -11 || 175 | 186 || 153 | 148 | 152 | 144 | 127 | 120 | 122 | 121 | 126 | 137 | 143 | 147 
Synthetic fibers......... OOF -59 |] 141 | 156 || 136 | 133 | 135 | 142 | 145 | 149 | 157 | 148 | 152 | 148 | 156 | 164 ? 
iscellaneous or, chemicals..} 1.03 || 133 | 144 || 149 | 147 | 144 | 141 | 141 | 141 | 143 | 143 | 146 | 147 | 148 |-151 | 154 
Vv ble and animal oils........... -64 |} 112 | 116 || 135 | 138 | 138 | 122 | 114 | 104 96 91 96 | 109 | 138 | 140 | 130 
EEN, « So secccecdcoccces -48 || 110 | 112 || 137 | 138 | 138 | 122 | 100 95 85 80 84 | 101 | 139 | 140 | 126 
A NOR >. -16 || 119 | 131 || 127 | 138 | 140 | 122 | 131 | 132 | 127 | 126 | 120 | 131 | 134 | 137 | 139 
Soap and allied products............ -71 |) 110 | 113 |) 117 | 118 | 124 | 127] 111 | 104 | 99] 69] 104 | 116 | 117 | 105 | 105 
Daten las ibdeose6eeso0ee oo < -66 |) 112 | 118 || 116 | 114 | 115 | 115 | 116 | 116 | 117 | 117 | 117 | 415 | 115 | 117 | 117 
PINGS S Pubs bbe deséececsseens -23 || 122 | 124 || 106 | 112 | 136 | 170 | 173 | 137 | 107 | 95] 99] 100! 113 |r108 | 112 
» Preliminary. * Revised. 


'Publication suspended pending adjustment to revised Census production figures for the period 1950 to date. 
Note.—A number of groups and subgroups include individual series not published separately. For descri nd bi 3 BULLE- 
rim for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. rk ree eS OT aS HOD SNE 


190 Feperat Reserve BuLLETIN 





a 








INDUSTRIAL PRODUCTION—Continued 


[Federal Reserve indexes, 1947-49 average = 100] 






























































1947-49|| Annual 1953 1954 
Industry a 
tion |} 1952 |1953»|| Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. | Sept.} Oct. | Nov.| Dec. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Petroleum and coal products....... 2.50 || 123 | 130 || 128 | 125 | 126 | 121 | 120 | 123 | 124 | 122 | 124 | 127 | 126 | 129 |r131 
Petroleum refining. ................ 1.97 |} 128 | 135 |] 137 | 134 | 136 | 129 | 128 | 130 | 131 | 130 | 131 | 133 | 132 | 136 |P142 
I ee oa OBE oa ke eel 1.04 132 | 144 146 | 140 | 141 | 135 | 137 | 140 | 141 | 141 | 142 | 142 | 140 | 143 [7148 
Automotive gasoline............ .98 || 128 | 139 || 141 | 136 | 136 | 131 | 132 | 136 | 136 | 136 | 137 | 138 | 135 | 139 ]..... 
Aviation gasoline.............. .06 || 194 | 227 || 228 | 214 | 227 | 212 | 215 | 218 | 235 | 229 | 233 | 215 | 214 | 219)..... 
Pee bal evavendecéécduceunad . 56 128 | 130 |} 129 | 131 135 | 127 | 121 | 121 | 122 | 122 | 123 | 127 | 128 | 135 |7140 
Distillate fuel oil............... .30 151 | 155 153 | 156 | 164 | 155 | 146 | 145 | 148 | 150 | 154 | 161 | 164] 172 ]|..... 
Residual fuel oil. ...........%.. 26 102 | 101 102 | 104 | 102 96 93 OF 92 89 87 89 87 Ey pane 
Dt 2: anskcanedhs ops eee eeu -10 |} 119 | 117 || 124 | 128 | 135 | 116 | 106 99 | 100 97 99 98 | 101 | 116 ]..... 
UE PR ee eee .17 112 | 106 || 109 | 105 | 111 | 104 | 103 | 109 | 111 | 104 | 109 | 111 | 106 110]..... 
(eee en ae .26 97 | 111 102 97 90 86 80 80 79 77 75 77 84 gk 
Asphalt roofing and siding. .... cone .15 102 99 53 57 67 78 | 103 | 118 | 135 | 110 | 127 | 147 | 133 | 106]..... 
Foods, Beverages, and Tobacco..... 11.51 || 106 | 107 98 97 96 98 | 98 | 104 | 110 | 108 | 114 | 119 | 116 |109 99 
Food and beverage manufactures. .| 10.73 || 105 | 107 99 97 % 98 98 | 103 | 110 | 109 | 115 | 120 | 117 |110 | 101 
Food manufactures. ............... 8.49 || 106 | 108 102 | 101 98 98 97 | 100 | 106 | 107 | 116 | 124 | 118 |113 | 104 
ee OED, » oo ncvcvetcssdane 1.48 |} 114 | 115 125 | 126 | 111 | 115 | 106 | 105 | 108 | 102 | 108 | 120 | 127 | 135 | 136 
SE t. cla’ mai pike ond bie © aaene Mae .46 100 | 129 134 | 141 | 129 | 132 | 127 | 132 | 137 | 135 | 138 | 141 | 142 | 136 | 132 
NG ae a ae ky dae oa ere weue .83 119 | 104 116 | 114 99 | 102 91 87 89 81 88 | 104 | 115 | 131 134 
BT I, voi vacncueewncens .69 98 | 105 81 86 96 | 104 | 119 | 135 | 145 | 128 | 115 97 85 78 79 
Ae EP CR eae TAI Se .14 92 | 108 94 | 110 | 115 | 124 | 128 | 152 | 145 | 115 99 84 81 79 85 
ID, Cs sb wos boa en .07 103 | 112 93 | 100 | 109 | 117 | 133 | 159 | 161 | 129 | 114 98 | *87 87 91 
Concentrated milk............. .19 91 93 74 78 84 95 | 115 | 139 | 139 | 109 94 76 66 65 70 
DP .civesedidclobewend .28 102 | 106 73 72 87 92 | 107 | 110 | 139 | 143 | 133 | 113 r95 781 74 
Canned and frozen foods.......... 1.13 117 | 121 86 76 72 71 75 85 99 | 138 | 194 | 212 | 141 r99 86 
Grain-mill products. ............. 1.16 || 108 | 106 || 101 | 106 | 104 | 101 99 | 106 | 114 | 112 | 110 | 114 | 110 |7103 | 102 
La! Ra ee eet .46 84 81 76 86 83 78 75 76 78 78 82 86 90 84 80 
Cereals and feeds.............. .70 |} 124 | 122 117 | 119 | 118 | 116 | 114 | 127 | 137 | 134 | 129 | 132 | 123 | 117 | 117 
og | ee 1.64 || 101 | 100 97 95 97 96 96 96 98 99 98 98 99 | 98 97 
a SEE PRES See eee ee eee .27 104 | 113 177 89 63 58 63 76 82 72 94 | 109 | 258 | 273 |..... 
DS ng ts wwritnakecn id wird -11 109 | 113 96 97 | 104 | 116 | 103 | 109 | 121 | 112 | 115 | 115 | 105 . 
DT: 6 6tctcgeedaduneocwe .13 94 | 108 || 242 77 24 2 24 42 43 32 71 99 | 385 | 427 |..... 
er ee .71 102 | 102 88 | 111 | 110 99 89 81 80 66 91 | 131 | 123 | 125 87 
Miscellaneous food preparations ... 1.41 100 | 104 102 | 100 | 103 | 105 | 103 | 105 | 108 | 109 | 108 | 106 | 108 |7105 | 101 
III, oo os veh cnivecavubeced 2.24 || 102 | 105 84 82 89 98 | 103 | 115 | 126 | 118 | 108 | 107 | 110 97 88 
Bottled soft drinks............... oe fh OE Wingate sects «ds ewake ee Sys PLS GE PP Foe EE ke Se 
Alcoholic beverages.............. 1.70 98 | 100 80 78 86 98 | 100 | 108 | 114 | 103 96 98 | 107 99 84 
ME Ss teedasedepns ces 1.02 102 | 103 76 79 86 | 102 | 106 | 117 | 128 | 122 | 112 93 84 79 83 
Liquor distilling. .............. .17 54 60 65 61 71 69 64 64 62 42 39 69 | 121 92 67 
ee 5 ee .37 99 | 107 89 79 88 | 101 98 | 104 | 104 85 85 | 115 | 142 | 139 90 
Tobacco manufactures............. .78 || 110 | 108 92 98 9% | 101 99 | 108 | 113 92 | 111 | 109 | 111 | 103 ]..... 
SS a eee eee .46 |} 114] 111 96 | 105 | 100 | 106 | 103 | 112 | 119 98 | 115 | 111 | 111 | 102 }..... 
RL Ee ae ere F .17 105 | 108 90 90 96 97 95 | 109 | 111 83 | 112 | 113 | 121 BSS fo. .0% 
MINERALS—TOTAL............... 9.98 || 114 | 116 || 111 | 111 | 110 | 109 | 109 | 112 | 115 | 110 | 111 | 211 | 112 | 414] 115 
Mineral Fuels... .............0000. 8.35 || 113 | 115 || 113 | 115 | 113 | 112 | 111 | 111 | 113 | 108 | 110 | 110 | 113 | 117 |7118 
I iets tikes ce ced kek aap a armel 2.68 83 78 71 74 68 61 58 | 62 63 57 | 68 70 77 75 75 
POE, sc céccrccneewogeseeeae .36 78 57 51 62 59 48 44 45 50 44 48 51 52 57 61 
NT GUEE. ob nesnesettoveven 2.32 84 81 74 75 69 63 60 65 65 59 71 72 81 78 77 
Crude oil and natural gas......... .| 5.67 || 128 | 133 || 133 | 134 | 135 | 137 | 137 | 134 | 136 | 133 | 130 | 129 | 130 | 136 |7138 
Oil and gas extraction..... saweeeventi 4.82 125 | 129 |} 128 | 128 | 130 | 131 | 132 | 129 | 129 | 124 | 123 | 124 | 124; 130 |?131 
I x ares ertsidy Gare gn ep eneetel 4.12 120 | 124 |} 120 | 120 | 122 | 125 | 127 | 124 | 125 | 120 | 118 | 118 | 118 | 122 |7123 
REC g PRR Ae eS .34 159 | 167 188 | 190 | 182 | 182 | 167 | 160 | 161 | 154 | 157 | 159 ].... ].....]..... 
Natural gas liquids............... .36 145 | 157 166 | 163 | 167 | 161 | 156 | 155 | 156 | 151 | 151 159 | 163 | 170 |..... 
Oil and gas well drilling............ .85 || 144 | 154 |] 163 | 170 | 163 | 165 | 163 | 163 | 176 | 180 | 166 | 159 |"160 | 171 |..... 
Metal, Stone, and Earth Minerals .| 1.63 || 115 | 119 98 91 94 | 93) 99 | 116 | 123 | 119 | 115 | 113 | 110 |7102 | 98 
Metal mining...................... .82 || 108 | 113 74 74 76 73 79 | 108 | 119 | 108 | 100 98 | 92 78 | 73 
SF ST Or ere. .33 104 | 128 40 39 42 39 58 | 126 | 152 | 139 | 132 | 117 87 43 i.... 
Nonferrous metal mining.......... ° .49 110 | 104 97 98 98 95 93 96 98 87 78 85 95 | 102 | 101° 
Cop Cn ebb oss esngars 24 114 | 114 110 | 111 105 | 102 | 102 | 106 | 108 95 77 92 | 106 | 118 | 116 
PS . . obebeaeene ad Se .09 97 86 80 75 91 87 82 78 80 74 83 76 op SN, & <a 
GSE ai mculeia-abate -06 |} 107 87 71 75 80 77 78 78 79 72 75 67 4 SS Se 
Stone and earth minerals.......... -81 || 123 | 124 || 122 | 108 | 113 | 114 | 119 | 125 | 127 | 130 | 130 | 129 | 129 | 126 | 122 
» Preliminary. * Revised. 
For other footnotes see preceding page. 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve index numbers, 1947-49 average=100] 





1947-49 Annual 1953 1954 
Product pro- —_ 
portion! 1952 | 1953 | Dec. | Jan. | Feb. | Mar.| Apr. | May | June| July | Aug. | Sept.| Oct. Nov.| Dec. 








SEASONALLY ADJUSTED 


CONSUMER DURABLES—TOTAL .|100.00 | 105 | 127 | 109 | 112 | 113 |r111 | 116 | 119 |r118 | 7116 | 115 | 109 | 106 |7124 | 130 


Major Durables..................... 69.72 | 109 | 138 | 114 | 119 |°120 | 119 | 126 | 130 | 128 |°126 | 125 [7113 | 109 [135 | 146 
3 aaa 32.10 | 103 | 146 | 127 | 133 | 134 | 133 | 139 | 145 | 136 | 127 | 121 94 86 | 144 | 166 
Major household goods. .......... 36.13 | 115 | 132 | 104 |108 | 110 | 109 | 115 | 119 | 7123 | 7127 | 131 | 7132 | 131 | 7130 | 130 

urniture and floor coverings. .....| 15.32 | 109 | 113 99 | 99 99 99 97 96 96 | 102 | 106 | 107 |7106 |7103 | 106 
Household furniture............ 11.31 113 | 118 | 104 | 7103 103 103 102 100 102 104 |7r109 | 111 111 ;7111 111 
Floor coverings................. 4.01 95 99 87 87 87 86 82 84 79 97 97 96 91 83 O4 

Appliances and heaters............ 15.60 99 | 118 95 | 103 | 110 jrtO4 | 112 |rt16 | 110 |7114 | 109 | 112 | 110 | r112 115 
Major appliances............... 11.88 | 100 | 123 | 100 | 107 | 116 |"108 |*116 | 120 | 111 |7118 | 113 | 117 | 114 | 118 | 119 
Ran MCB... ee veer cece 2.60 75 90 67 70 r84 rR2 76 83 ‘79 83 74 80 79 77 — 
Refrigeration appliances....... 4.98 | 106 | 137 | 108 [111 | 128 |rti7 |rt35 |r143 | 131 |7132 | 125 | 117 | 110 [7122 | 116 
Laundry appliances........... 2.51 | 115 | 141 | 125 | 145 | 140 | 129 | 134 | 124 | 113 | 136 | 146 | 169 | 170 | 166 ]..... 
Dee GUESOEED. .. ccccccvecs 3.72 94 | 100 79 90 89 91 98 | 106 | 107 | 101 98 96 | 797 95 = 
Radio and television sets.......... §.21 184 | 230 | 145 |"150 | 142 151 178 [7196 |7243 |7241 | 270 |°267 |*270 |*259 | 242 
Pe SUG be cd éacdoeseenee 3.42 53 67 59 58 47 43 43 43 45 47 56 44 62 70 70 

I, ccuids condi coos 1.79 | 436 | 541 | 307 |7326 | 325 | 356 | 436 |7487 | "621 |°611 | 678 | "687 | 667 |7620 | 571 

Other Consumer Durables.......... 30.28 95 | 102 97 95 % 94 93 93 96 93 91 98 98 | °97 %6 

Auto parts and tires. ............. 14.00 90 91 88 &8 90 88 89 90 96 89 85 95 96 | 793 94 
Misc. home and personal goods... .. 16.28 | 100 | 111 | 106 | 101 | 102 | 100 96 96 96 96 97 | 101 | 100 | 101 MES 


WITHOUT SEASONAL ADJUSTMENT 


CONSUMER DURABLES—TOTAL. .|100 00 | 105 | 127 | 103 | 112 | 117 | 119 | 119 | 116 | 116 | 102 | 113 | 108 | 109 [7129 | 133 





















































ay - 4. ci din dwcn «oes oe ox 69.72 | 109 | 138 | 106 | 121 | 127 |°130 | 131 | 126 | 125 | 107 | 121 | 111 | 111 |7141 | 149 
Lek “Se eee 32.10 | 103 | 146 | 107 | 135 | 138 | 142 | 151 | 146 | 143 | 125 | 123 81 70 | 144 | 174 
Maj ~ household goods........... 36.13 | 115 | 132 | 106 | 109 | 119 | 120 | 116 | 110 | 112 92 | 121 | 139 | 149 |142 | 131 
urniture and floor coverings...... 15.32 | 109 | 113 | 104 99 | 103 | 102 97 92 93 89 | 102 | 108 | 111 {7108 | 110 
Household furniture............ 11.31 113 | 118 | 109 | 103 | 105 | 105 | 100 96 98 98 | 108 | 112 | 116 |7115 115 
RS, co incicccsscenen 4.01 95 99 88 89 96 94 90 81 80 64 88 96 99 86 Pe 
Appliances and heaters............ 15.60 99 | 118 92 98 | 117 | 117 | 116 | 112 | 112 88 | 101 | 122 | 124 |7114 | 109 
~~ eran be cee edendoeed en 11.88 | 100 | 123 | 100 | 106 | 130 | 129 | 124] 117 | 114 88 96 | 121 121 {7116 115 
res TT Tere eee 2.60 75 90 66 71 91 93 79 80 76 53 68 87 87 | ae 
Reh aoendtion ee. Kho owas 4.98 | 106 | 137 | 111 | 114 | 145 | 144 | 153 | 147 | 141 | 109 99 | 116 | 104 | 106 | 111 
Laundry appliances........... 2.51 | 115 | 141 | 122 | 135 | 159 | 151 | 130 | 111 | 117 90 | 128 | 181 | 199 | 183 ; 
Heating apparatus.............. 3.72 94 | 100 68 73 75 79 91 96 | 104 86 | 116 | 124 |7133 | 107 F 
Radio and television sets.......... §.21 184 | 230 | 156 | 173 | 170 | 182 | 172 | 155 | 165 | 116 | 234 | 279 | 338 | 324 | 258 
ats. ie dude é deneuee Oi 3.42 53 67 57 58 51 49 49 48 44 29 51 48 64 71 67 
Television sets. ............004- 1.79 | 436 | 541 | 347 | 391 | 397 | 435 | 406 | 360 | 397 | 281 | 583 | 722 | 860 | 806 | 623 
Other Consumer Durables.......... 30.28 95 | 102 96 92 95 94 92 92 94 90 94 | 101 | 104 | 100 94 
Auto parts and tires. ............. 14.00 90 91 84 84 87 85 87 90 96 91 90 | 100 | 101 r93 89 
Misc. home and personal goods..... 16.28 | 100 | 111 | 107 99 | 103 | 102 96 94 93 89 97 | 102 | 106 | 105 |..... 
r Revised. 


Note.—Individual indexes without seasonal adjustment for woven carpets, appliances, heating apparatus. radio sets, and television sets may 
be obtained from the Division of Research and Statistics. For a description of this index, see BULLETIN for May 1954, pp. 438-447. 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Compiled by Bureau of Labor Statistics. In thousands of persons] 
































1954 1955 
Industry group a 
Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. | Nov. | Dec. Jan. 
SEASONALLY ADJUSTED | 
CO Oe 13,063) 12,935) 12,840) 12,705) 12,632) 12,589) 12,371) 12,334) 12,388 12,485, 12,610) 12,622) 12,588 
Durable goods. ...... sees] 7,621] 7,509) 7,405) 7,295) 7,227) 7,182) 7,020; 6,972) 7,007| 7,104 *7,206| 7,226) 7,210 
Ordnance and accessories....... 177 165 150 137 125 120 117 113 114 112 r110 109 106 
Lumber and wood products..... 653 657 663 656 676 684 592 589 673 706) 702 699 695 
Furniture and fixtures. 289 286 287 284 284 284 283 292 295 293) 292 288 284 
Stone, clay, and glass products. . 432 431 429 426 427 425 430 432 435 436) 437 435 432 
Primary metal industries....... 1,044) 1,022) 1,005 991 981 983 979 973 965 969} rO88 998} 1.002 
Fabricated metal products...... 865 855 844 836 837 839 834 827 820 825} 841 835 835 
Machinery except electrical... . 1,212} 1,202} 1,184) 1,169) 1,153) 1,140) 1,119) 1,121] 1,123) 1,113) 1,102) 1,094) 1,992 
Electrical machinery........... 847 831 819 811 799 784 793 798 802 809} 816 811 803 
Transportation equipment...... 1,470} 1,435) 1,409) 1,380) 1,342) 1,324) 1,277| 1,237) 1,184) 1,246) 1,326} 1,371) 1,376 
Instruments and related prod- 

SS eee 236 232 228 223 221 216 214 212 214 212 212 211 210 

Misc. manufacturing industries. 396 393 387 382 382 383 382 378 382 383 380 375 375 

Nondurable goods. ...... 5,442) 5,426) 5,435) 5,410) 5,405) 5,407) 5,351) 5,362) 5,381) 5,381) °5,404) 5,396) 5,378 
Food and kindred products... .. 1,102} 1,103) 1,109] 1,110) 1,111) 1,106} 1,084) 1,080) 1,077) 1,073) *1,087} 1,082} 1,072 
Tobacco manufactures......... 96 94 93 93 94 94 95 93 92 94 96 94 92 
Textile-mill products. . ‘ 987 980 979 979 974 986 977 996 997 988 r982 980 978 
Apparel and other finished tex- 

SF 1,051 1,051 1,064} 1,046) 1,037 1,034; 1,026; 1,029) 1,027 1,034) 71,053 1,049 1,042 
Paper and allied products. . ‘ 436 435 434 433 435 438 439 438 443 440 7436 432 431 
Printing, + en and allied 

ee a Tae odes 20s 06 514 $17 517 519 518 519 518 519 523 520 519 517 519 
Chemicals a and allied products. . 540 533 531 529 530 §25 523 524 521 524 523 525 528 
Products of petroleum and coal. 180 180 179 178 180 180 179 175 174 175 r173 173 171 
Rubber products.............. 204 202 199 196 198 199 178 179 199 202 r202 207 209 
Leather and leather products... 332 331 330 327 328 326 332 329 328 331 333 337 336 























For footnote see following page. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued 
[Compiled by Bureau of Labor Statistics. In thousands of persons] 


















































1954 | 1955 
Industry group } 
Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. Nov. | Dec. | Jan. 
| | 
WITHOUT SEASONAL ADJUSTMENT | | 
Total...... ; iret enaes -+-+-| 13,002) 12,906) 12,818) 12,590) 12,437) 12,480) 12,212) 12,449) 12,611 amen 12,697, 12,686) 12,528 
Durable goods........... 7,616) 7,520) 7,430| 7,309) 7,208) 7,177| 6,917) 6,933) 7,015) 7,133 °7,247| 7,265) 7,200 
Ordnance and accessories....... 177 165 150 137 125 120 117 113 114 112) r110 109 106 
Lumber and wood products..... 617 627 643 649 679 701 604 613 697 720) +713 685 657 
Furniture and fixtures......... 293 292 290 283 277 275 272 288 296 299) 299 294 288 
Stone, clay, and glass products. . 428 427 429 428 427 427 424 434 437 438) 7439 437 428 
Primary metal industries....... 1,049) 1,027) 1,010 991 976 983 969 968 965 969) r988, 1,003) 1,007 
Fabricated metal products...... 874 864 852 840 833 831 809 819 820 829) 7845 843 843 
Machinery except electrical..... 1,230} 1,220) 1,202} 1,187) 1,165} 1,151} 1,108) 1,093) 1,095 1,091) 1,091; 1,105) 1,108 
Electrical machinery........... 855 839 827 811 791 776 765 782 802 817) °828 827 811 
Transportation equipment...... 1,470} 1,435) 1,409) 1,380) 1,342] 1,324) 1,277} 1,237) 1,184 1,246) 1,326; 1,371} 1,376 
Instruments and related prod- | 
RSS a re — 237 233 229 224 220 215 210 210 214 213) 213 213 211 
Misc. manufacturing industries.. 386 393 389 380 374 375 363 378 392 398) 395 379 366 
Nondurable goods. ...... 5,386| 5,386) 5,388) 5,281) 5,229) 5,303) 5,295) 5,516) 5,596) 5,519 5,450) 5,421) 5,328 
| 
Food and kindred products..... 1,024) 1,009) 1,009) 1,011 1,031 1,079} 1,142) 1,224) 1,252) 1,169) 1,102) 1,052) 1,000 
Tobacco manufactures......... 97 90 84 82 82 82 83 102 110 112) 103 101 93 
Textile-mill products........... 997 995 989 979 969 981 953 981 987 988) r992 995 988 
Apparel and other finished tex- | 
a kl aie hin ieee be oe 1,062} 1,088} 1,101} 1,030 985 987 980; 1,050) 1,053) 1 ,050) 71,053} 1,065) 1,052 
Paper and allied products...... 438 437 436 433 433 436 430 436 441 440 r440 438 433 
Printing, publishing and allied 
RS 0 2 523 66-5 bak ae w es 514 514 517 516 515 519 513 514 523 525 524 525 519 
Chemical and allied products.... 540 536 539 534 §25 517 513 516 524 529 528 528 528 
Products of petroleum and coal. 178 178 177 176 179 181 181 179 177 175 r173 172 169 
Rubber products.............. 206 203 199 195 197 198 173 177 199 204, r205 210 211 
Leather and leather products .. 332 339 338 325 315 324 327 337 330 329) 7331 335 336 
rRevised. 


Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked 
during, or received pay for, the pay period ending nearest the 15th of the month. Figures for January 1955 are preliminary. Seasonally 
adjusted figures formerly compiled by the Federal Reserve from unadjusted data of the Bureau of Labor Statistics have been compiled by the 
Bureau beginning September 1954. Back data may be obtained from the Bureau of Labor Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
{Compiled by Bureau of Labor Statistics] 


















































Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 
| | | 
Industry group 1954 | 1955 | 1954 1955 | 1954 1955 
] 
i—enw; = . 2. we o: ae . Pas | Bey feo | 
Jan. Nov. | Dec. | Jan. | Jan. | Nov. | Dec. | Jan. | Jan Nov. | Dec. Jan 
| | | | } | 
—_—_—_ | | | | 
RING ba's.04%o- Guise ee dea ee Oars ee eee 70.92 | 73.57 | 74.30 | 73.97 | 39.4 | 40.2 | 40.6 | 40.2 | 1.80 | 1.83 1.83 1.84 
ROG. «6000000 stesnnswecnrwed ion 76.59 | 79.15 | 80.15 | 80.16 | 40.1 | 40.8 | 41.1 | 40.9) 1.91 | 1.94 1.95 1.% 
Ordnance and accessories. ........... 77.60 |r81.81 | 82.21 | 80.79 | 40.0 | 40.7 40.7 | 39.8 | 1.94 | 2.01 | 2.02 2.03 
Lumber and wood products.......... 62.65 |'68.64 | 66.67 | 64.88 | 39.4 |'41.1 | 40.9 | 40.3 1.99.1 4.4 1.63 1.61 
Furniture and fixtures................. 61.78 |'64.62 | 65.57 | 63.83 | 39.6 |740.9 | 41.5 | 40.4] 1.56] 1.58] 1.58] 1.58 
Stone, clay, and glass products.........| 69.48 |*774.39 | 73.80 | 72.72 | 39.7 | 41.1 41.0 | 40.4 1.75 | 71.81 1.80 1.80 
Primary metal industries.............. 81.74 | 784.53 | 86.03 | 87.08 | 39.3 | 739.5 | 40.2 | 40.5 2.08 | 2.14 2.14 2.15 
| | | | | | 
Fabricated metal products............. 76.92 |*79.71 | 80.90 | 80.93 | 40.7 | 741.3 | 41.7 | 41.5 1.89 1.93 1.94 1.95 
Machinery except electrical........... 82.40 |782.01 | 83.44 | 82.82 | 41.2 |740.4 | 40.9 | 40.6 2.00 2.03 2.04 2.04 
Electrical machinery. .............++-- 70.74 ("74.89 | 74.52 75.33 | 39.3 | 40.7 | 40.5 | 40.5 1.80 | 71.84 1.84 1.86 
Transportation equipment............. 85.86 |790.91 | 93.08 | 92.00 | 40.5 |741.7 | 42.5 | 42.2 3.12.|°°3. 38 2.19 2.18 
Instruments and related products....... 72.22 74.56 75.33 74.96 | 39.9 | 40.3 | 40.5 | 40.3 1.81 1.85 1.86 1.86 
Miscellaneous manufacturing industries. .| 63.43 | "65.21 | 65.93 | 65.53 | 39.4 |'40.5 | 40.7 | 40.2 1.61 | 1.61 | 1.62 1.63 
| | | | | 
Nondurable goods...................5.5. 63.53 | 65.97 | 66.30 | 65.86 38.5 39.5 | 39.7 | 39.2 1.65 1.67 | 1.67 1.68 
] 
Food and kindred products........... 68.71 |770.62 | 70.79 | 70.07 | 40.9 41.3 41.4 | 40.5 1.68 1.71 1.71 1.73 
Tobacco manufactures..........-..++. 45.97 | 47.60 | 49.66 | 48.60 | 36.2 | 36.9 | 38.2 | 37.1 1.27 1.29 1.30 1.31 
Textile-mill products. ................. 50.86 | 54.66 | 55.07 54.12 | 37.4 | 39.9 | 40.2 | 39.5 1.36 1.37 1.37 1.37 
Apparel and other finished products..... 47.68 | 48.37 | 49.14 | 48.47 | 34.8 | 36.1 | 36.4 | 35.9 1.37 1.34 1.35 1.35 
Paper and allied products.............. 72.07 |"76.18 | 76.01 | 75.65 | 41.9 | 42.8 | 42.7 | 42.5 1.72 | 71.78 1.78 1.78 
ie -. 
Printing, publishing and allied products..| 86.02 |"88.55 | 89.70 | 87.63 | 38.4 | 38.5 | 39.0 | 38.1 2.24 | 72.30] 2.30] 2.30 
Chemicals and allied products.......... 76.86 | 79.71 | 79.71 79.93 | 41.1 | 41.3 | 41.3 | 41.2 1.87 1.93 1.93 1.94 
Products of petroleum and coal......... 91.53 |793.66 | 92.34 | 91.94 40.5 |40.9 | 40.5 | 40.5 2.26 2.29 2.28 2.27 
et SORE. 5... a sin ne bbhe towne ans 75.08 |783.02 | 85.69 | 85.49 | 38.7 |r41.1 | 41.8 | 41.5 1.94 2.02 2.05 2.06 
Leather and leather products........... 51.89 {751.06 | 52.54 52.30 | 37.6 |737.0 | 37.8 | 37.9 1.38 1.38 1.39 1.38 
| | } | 
*Revised 


Note.—Data are for production and related workers. Figures for January 1955 are preliminary. Back data are available from the Bureau 
of Labor Statistics. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION 
[Compiled by Bureau of Labor Statistics. In thousands of persons] 























- ‘ c a con. 
anufac- — ontract tion an : tate, an 
Year or month Total turing Mining constrection public Trade Finance | Service local 
utilities government 
Dt Eiihe bebe cestiee bees ee 41,412 14,461 852 1,661 4,023 8 ,602 1,586 4,621 5,607 
Pe cases eke cececsnewes 43 ,438 15,290 943 1,982 4,122 9,196 1,641 4,807 5,456 
ent ch es eee pe bieeeees ed 44,382 15,321 982 2,169 4,141 9,519 1,711 4,925 5,614 
iit theseehveedadounteos 43,295 14,178 918 2,165 3,949 9,513 1,736 5,000 5/837 
ee ioe een eb bene wecee en 44,696 14,967 889 2,333 3,977 9,645 1,796 5,098 5,992 
OE ee ee ee 47,289 16,104 916 } i 4,166 10,012 1,862 5,278 6,348 
os tall na pe 48 ,306 16,334 885 2,634 4,185 10,281 1,957 5,423 6,609 
a OS RET Sa 2 aE 49 660 17,2590 R44 2.644 4.274 10,533 2.025 5.486 6,645 
1954 Pt RS Cae 48 ,280 16,040 745 2,627 4,021 10,524 2,091 5,521 6,710 
SEASONALLY ADJUSTED 
eins oc adideseol 48 ,812 16,497 805 2,581 4,118 10,577 2,054 5,487 6,693 
is iin ic tends ee 48 ,607 16,349 794 2,618 4,087 10,543 2,065 5,490 6,661 
eR ain wnaie bhai ed 48 441 16,262 772 2,654 4,012 10,552 2,067 5,488 6,634 
ie th oa uta naiehe 044 48 ,268 16,122 753 2,641 4,015 10,524 2,075 5,506 6,632 
tit vanes nn we 628 6 ea a 48,177 16,038 744 2,634 4,011 10,494 2,081 5,508 6,667 
ei nw oe ha bo « : 48,102 15,994 740 2,624 4,016 10,480 2,083 5,518 6,647 
a ties cdiwehee nth 47 ,982 15,775 742 2,637 4,014 10,507 2,095 5,555 6,657 
tient ss evew sue oh 47 ,945 15,733 730 2,640 4,001 10,504 2,095 5.551 6,691 
a ae 48 .054 15,789 715 2.633 4,016 10,480 2,115 5,523 6,783 
Ee 48,209 15,886 716 2,620 4,002 10,476 2,121 5,549 6,839 
November... r48 398 "16,018 r717 72,645 3,982 r10,532 2.119 5,539 », 846 
December. . he 48 , 390 16,034 716 2,599 3,987 10,616 2,121 5 533 6,784 
1955—January.......... 48 463 15,996 712 2,582 3,985 10,665 2,121 5,531 6,871 
WITHOUT SEASONAL ADJUSTMENT 
1954—January.................. 48,147 16,434 805 2,349 4,069 10,421 2,033 5,377 6,659 
‘ebruary bhuvees 47 ,880 16,322 790 2,356 4,039 10,310 2,044 5,380 6,639 
nstkh bibesedunecveees 47 ,848 16,234 772 2,415 3,992 10,305 2,057 5,406 6,667 
SAP a oa 48 ,068 16,000 749 2,535 4,008 10,496 2,075 5,506 6,699 
in iscs Ghia ele wile t-0.08 47 ,935 15 ,836 737 2,634 4,008 10,375 2,081 5,563 6,701 
thsi tecnmeckn coe 48,137 15,888 744 2,729 4,032 10,414 2,104 5,601 6,625 
ad «ns 6 Ghd baa ea 47 ,808 15,627 735 2,795 4,043 10,377 2,126 5,638 6,467 
NN ia a etd 48 ,045 15,863 737 2,851 4,030 10,350 2,126 5,634 6,454 
a a aw ole hi 48 526 16,019 719 2.817 4,032 10,480 2.115 5,606 6.738 
es ok no a &2 wei 48 ,668 16,058 716 2,777 4,012 10,581 2,110 5,549 6.865 
November.... r48 827 16,107 r721 2.724 73,992 10,782 2,108 r5.511 76, 882 
December : 49.476 16,095 720 2,547 3,997 11,400 2,110 5,478 7,129 
1955—January.... . , 47 ,802 15,932 712 2,350 3,941 10,508 | 2,100 5,420 6,839 























‘Revised. 

Note.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the 
month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Jz anuary 
1955 figures and 1954 annual averages are preliminary. Seasonally adjusted figures formerly compiled by the Federal Reserve from unadjusted 
data of the Bureau of Labor Statistics have been compiled by the Bureau beginning September 1954. Back data may be obtained from the 


Bureau of Labor Statistics. 
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 


















































Civilian labor force 
Total non- Total Employed! Not in the 
Year or month institutional labor _— labor force 
population force Total | loved 
Total In nonagricul- In ploy’ 
tural industries | agriculture 
i Sihkwnat ws dn cheats 106 ,370 60 ,820 57,520 55,250 | 46 ,930 8,320 2,270 45,550 
hte whan noddenbdys 107 ,458 61 ,608 60,168 | 58 ,027 | 49,761 | 8,266 2,142 45 ,850 
ht ancl sawewkadats 108 ,482 62,748 61,442 59,378 51,405 7,973 2.064 45 ,733 
th osbseehawede es 109 ,623 63,571 62,105 58,710 i 50,684 8,026 3,395 46,051 
SS eee 110,780 64,599 63 ,099 59,957 | 52,450 7,507 3,142 46,181 
Dt echankhhauxenn anes | 111,924 65 ,832 62 ,884 61,005 53,951 7,054 1,879 46 ,092 
ath kann GS Od Oh | 113,119 66,410 62 .966 61.293 54,488 } 6,805 1,673 46.710 
stabs aande be ee've 115,095 | 67 ,362 63,815 62,213 | 55,651 6,562 } 1,602 | 47.732 
is 6 ae ad sae oe <.s | 116,220 | 67,818 64,468 61,238 | 54,734 6,504 | 3,230 48 402 
1953—December........ 115,634 66,485 62 ,993 60 ,680 55,310 | 5,370 | 2,313 49,149 
1954—January......... 115,738 66 ,292 62 ,840 59,753 54,469 5,284 3.087 49 446 
ew Se 115,819 67,139 63,725 60,055 54,351 5,704 3,670 48 ,680 
i éwéeewe os 115,914 67,218 63 ,825 60,100 54,225 5.875 3,724 48 ,696 
ng Serr rrr 115,987 67 ,438 64 ,063 60,598 54,522 6,076 3,465 48,549 
lens dsee¢.e¢e 11 67,786 64,425 61,119 54,297 6,822 3,305 48 ,297 
SG 6 evkee cess 116,153 68,788 65 ,445 62 ,098 54,470 7,628 3,347 47,365 
(SOP ee 116,217 68 ,824 65,494 62,148 54,661 7,486 3,347 47 393 
6 aac a eae 116,329 68 ,856 65,522 62,277 55,349 6,928 3,245 47.473 
September........ 116,432 68 ,565 65,244 62,145 54,618 7,527 3,100 47 ,865 
GEE cicaisdccce 116,547 68 ,190 64 ,882 62,141 54,902 7,239 2,741 48.357 
November........ 116,659 67 .909 64.624 61,732 55,577 6.154 2.893 48.750 
December........ 116,763 66,811 63,526 60 ,688 55,363 §,325 2,838 | 49,952 
| 

195S—January.......... 116,855 66,700 63 497 60,150 54,853 §,297 | 3,347 50,156 

















1Includes self-employed, unpaid family, and domestic service workers. 
2 Monthly estimates of the labor force beginning 1953 are based on an improved sample covering a larger number of areas and are, therefore, 


not strictly comparable with earlier data. 

Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data may be obtained 
from the Bureau of the Census. 
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VALUE OF NEW CONSTRUCTION ACTIVITY 
{Seasonally adjusted. In millions of dollars] 







































































Private Public 
Year or month Total Rect Business — nem High an 
Total an resi- | Total 4 + | Conser- 
dential Total Indus- Com- Public den- tary way vation other 
trial | mercial} utility i 
5,054 2,985 | 1,561 442 348 771 508 385 | 1,302 528 | 1,413 
6,206 3,510 | 2,082 801 872 614 1,620 | 1,066 500 | 2,565 
3,415 1,715 | 1,287 346 155 786 413 5,016 734 357 | 4,553 
1,979 5 759 156 33 570 335 2,550 446 285 | 3,041 
2,186 815 989 208 56 725 382 7 362 163 | 1,711 
3,235 1,100 | 1,672 642 203 827 690 398 130 | 1,180 
9,638 4,015 | 4,195 || 1,689 | 1,132 | 1,374 | 1,428 188 895 240 | 1,039 
13,256 6,310 | 4,896 || 1,702 8. 2,338 | 2,050 204 | 1,451 394 | 1,384 
16,853 8,580 | 5,693 || 1,397 | 1,253 | 3,043 | 2,580 158 | 1,774 629 | 2,264 
16,384 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 137 | 2,131 793 | 3,344 
21,454 || 12,600 | 5,680 || 1,062 | 1,288 | 3,330 | 3,174 177 | 2,272 881 | 3,670 
21,764 || 10,973 | 7,217 |} 2,117 | 1,371 | 3,729 | 3,574 887 | 2,518 853 | 5,160 
22,107 |} 11,1 7,460 || 2,320 | 1,137 | 4,003 | 3,547 1,388 | 2,820 854 | 5,839 
23.87 1,930 | 8.436 2.229 | «1,791 4.416 | 3.511 1.307 | 3 165 830 | 6.077 
25,720 || 13,450 | 8,593 || 2,011 | 2,182 | 4,400 | 3,677 1,010 | 3,525 710 | 6,205 
1954— January 2,965 1,995 978 724 170 189 365 293 89 270 60 551 
February 3,051 2,004 980 728 176 187 365 296 91 327 59 570 
March 3,005 2,011 989 724 182 176 366 298 92 300 62 540 
April 3,027 2,059 1,040 714 183 165 366 305 87 293 06 522 
May 3,089 2,131 1,105 713 175 171 367 313 83 297 66 512 
June 3,078 2,122 1,102 710 171 172 367 310 91 292 63 510 
July 3,094 2,173 1,150 708 167 174 367 315 80 292 59 490 
August 3,145 2,219 1,192 718 164 187 367 309 77 288 56 505 
September 3,157 2,234 1,214 714 156 191 367 306 75 299 53 496 
October..... 3,105 2,221 1,210 707 152 188 367 304 75 274 53 482 
November 3.192 2.259 1,228 717 156 193 368 314 80 288 54 S11 
December 3,262 2,292 1,262 716 159 189 368 314 90 305 59 516 
1955— January? 3,352 2,361 1,299 748 167 213 368 314 991 105 302 59 525 
PPreliminary. eCorrected. Source.—Joint estimates of the Departments of Commerce and Labor. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions] 

















oy sven By type of construction 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private | dential and 

building| Fac- Com- | Educa- Other public 
tories | mercial | tional utilities 
GS caine ana ead Wee va aie Rates take ee 9,430 3,107 6,323 3,608 840 975 725 1,127 2,155 
REI Gn ee eer eee ee 10,359 3,718 6,641 ,239 559 885 824 1,376 2,476 
0 ee ee ae mr ee ae. Seeman 14,501 ° 10 ,092 6,741 1,142 1,208 1,180 1,651 2,578 
cbs ad.00- obo tas ea eee é sd wel ae eee Re > hobs se ee 15,751 6,122 9,629 6,205 2, 9 1,335 1, 2,723 
TE naice vk sewe ake wbane sab cies aren ce dha heal 16,775 6,711 | 10,064 ¥ 2,562 979 1,472 1,686 3,408 
TTT Tee rer rte eee eee 17.443 6.334 11.109 6.479 2.951 1.489 1.720 1.4695 4.008 
EE a is. a an ch hh lee: Wp ele tea ok Bn ce 19,770 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142 
OE EO ORL eT 1,152 363 789 462 111 114 132 117 216 
I sins sr satincesasto-accg araie'e wale aaa diar oa ia satel 1,221 436 785 509 106 93 144 125 244 
Uc dsceuWiewsnwed 4+o00baleneneehovenna 1,528 484 1,043 668 80 134 179 140 328 

ee Se ne ere ee eee 1,692 477 1,215 796 94 178 171 
i a 6 bénnke eck boents osebeka te eraee eee 1,925 669 1,256 825 86 179 189 218 428 
[re ee eet ee re ee. er 1,733 625 1,108 720 107 192 186 172 357 
pO ere Pets er ee eee ae 1,837 681 1,156 745 108 145 201 187 450 
DE 5 pobdeneed oe bevertassouse ne 6eatenaen 1,573 509 1,064 693 93 141 181 136 330 
., caicneescnnved va Rinse kes eiie Ren 1,816 589 1,227 777 160 130 182 175 392 
ETS SA A Se Bese eS 1,965 633 1,332 852 145 186 155 186 443 
ch cb eines sexes s rede caee enced ane eee 1,499 475 1,024 709 82 129 140 141 299 
eee ee ee eee he 1,829 617 1,212 762 104 194 204 200 366 
1955—January.. j ge a Ses aes by Oct hee wy 690 85 166 131 184 249 





























CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 











Federal Reserve district 
Total 
ene “ 4 N Phil Cle Rich St Mi Ka 
cts ew ia- ve- ch- 5 nne- nsas 
Boston | York | delphia| land | mond | Atlanta | Chicago| pouis | apolis | City | Dallas 
1953—October........ 1,892 104 279 125 339 145 287 237 139 73 52 112 
November...... 1,394 76 196 95 221 168 154 201 78 51 42 112 
December. . 1.300 90 262 63 145 110 167 159 88 55 49 114 
1954—October........ 1,965 122 288 120 207 226 214 360 127 56 101 145 
November... ... 1,499 97 243 109 155 194 153 239 73 48 60 127 
December......] 1,829 109 308 119 205 159 233 274 106 42 113 160 
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PERMANENT NONFARM DWELLING UNITS STARTED 


{In thousands of units] 














| Private Government-underwritten 
| Rural = fecal = ae a eee A ELM 
Year or month Total Urban non- | Public ] fas 
| | farm 1- 2- Multi- | 
Total || family | family | family Total || FHA VA 
— al as Le a gee gpa — 
1939 ‘Te se Aae:lh hae 373 | 20 | 66 | 57 | 158 || 158 
1941 a, 2. oes. 620 533 | 28 58 87 | 220 || 220 
1946 .-| 671 |} 404 267 | 663 590 | 24 48 8 152 || 69 83 
1947 | 849 480 | 369 846 || 740 | 34 72 3 | $40 || 229 211 
1948 | 932 | 525 | 407 914 763 46 | 104 18 393 | 291 102 
1949 1,025 589 436 989 792 35 | 162 36 466 | 361 105 
1950 | 1,396 828 568 1,352 1,151 42 | 159 44 686 | 486 200 
1951 1,091 595 496 1.020 || 892 40 | 88 71 413 | 264 149 
1952 } 1,127 610 517 1,069 | 939 46 | 84 58 420 | 279 141 
1953 | 1,104 565 539 1.068 || 933 42 94 36 407 || 252 155 
1954? | 1,220 n.a. n.a 1,201 || naa. n.a. n.a. 19 583 || 276 307 
| | 
1954—January 66 || ma. n.a. 65 |i 53 2 10 1 25 | 13 12 
‘ebruary | 75 n.a. n.a. 74 | 65 2 7 1 30 16 14 
March | 95 || naa. n.a. 93 || &3 3 7 ) 37 21 16 
April | 108 | na. na. 107 96 3 7 1 44 24 20 
May | 109 na. n.a. 107 98 3 7 1 49 24 25 
June 117 | n.a n.a 113 102 3 8 4 56 28 8 
July 116 na. na. 113 102 3 8 3 2 25 7 
\ugust | 114 | n.a. n.a 113 103 3 7 1 0 27 33 
September | 116 | n.a. n.a. 113 104 3 6 ) 60 26 34 
October riiil n.a n.a rill 100 n.a. P(') 59 25 34 
November P103 =| n.a n.a. P103 na n.a. n.a. P(') 62 26 36 
December P91 n n.a 90 n.a n Pi $1 22 29 
1955-—January P88 | n.a n.a 88 na 1 ! F 
? Preliminary. n.a. Not available. 1Less than 500 units. 


Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA 
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued, 
reported starts of public units, and a sample of places not issuing permits. 


FREIGHT CARLOADINGS, BY CLASSES 


{Index numbers, 1935-39 average—=100] 






































Monthly—-seasonally adjusted | Monthly—without seasonal adjustment 
Annual —_— i | 
Class 1953 1954 |] 1953 | 1954 
ee Se Py Pay ag Fe Cy a Pe ee ee ae OMe wea 
1953 | 1954 Dec. | July | Aug. | Sept. | Oct. | Nov. Dec. |} Dec. | July | Aug. | Sept. | Oct N } De 

Sr Geen eed NEE cme ave ees eve: Ieee | 

ee ae .-[| 127] 114] 117] 109] 111 111 11s] 118] 123 || 108] 114 | 114] 120] 124] 121 114 
i | 

eras. sdesokaes 103 92 97 80 90 98 105 106 105 | 97 80 | 90 08 | 105 | 106] 106 
EE SE CR 171 105 135 94 90 98 111 116 119 | 142 91 | 87 97 109 | 116] 125 
re bcneees so» anes 135 141 119 151 138 131 150 163 142 |} 112 181 | 149] 147] 150] 159] 133 
BENGE co wececceses 63 62 58 54 59 67 72 68 62 || 56 47 56 89 111} 85] 60 
Forest products........ 143 132 135 119 119 129 141 146 154 |} 120 120 125 140 149; 143] 137 
ts sd vintets bs 60a erties 215 144 201 159 145 137 109 109 184 I 62 255 217 205 170 | 98 | 57 
Miscellaneous.......... 143 129 132 125 126 123 125 129 135 j} 124 126 127 133 | 136 | 134 }{ 127 
Merchandise, |. c. l..... 43 40 40 38 40 39 40 | 40 41 |) 38 38 40 41 41 | 41 | 10 

| i] | 

















Notge.—For description and back data, see BULLETIN for June 1941, pp. 529-533. Based on daily average loadings. Basic data compiled by 
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 
state Commerce Commission. 


MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars} 









































| Merchandise exports excludin 
Merchandise exports! Ss me Merchandise imports? 
Month eS... 

1952 1953 1954 1952 1953 1954 1952 1953 1954 
, LetimiMreecerareewtnwwews 1,254 1,293 1,092 1,189 1,016 922 922 922 833 
EN cb 6.06 exe de ws : ee ee 1,344 1,200 1,182 1,260 927 998 893 856 809 
DCCiSbab sweat ween santas’ s «aie tens 1,447 1,390 1,125 1,330 1,052 922 964 1,004 862 
April..... ee 1,355 1,394 1,425 1,187 1,054 1,258 933 1,013 957 
Mm Coctsds peis'é aed bcwcnskciveeevta 1,480 1,453 1,399 1,244 1.085 1,135 835 902 829 
be eee Pee headeutand deen badsea chances 1,171 1,385 1,473 1,058 1,013 1,114 861 933 946 
TES So ds k us oe 6éedéneubowntestmasae 1,030 1,360 1,291 893 962 1,024 839 908 822 
eric ne aha sn binuedaeelan deed te 1,087 1,187 1,155 916 911 954 818 840 824 
ES Oe i oe as ide cere ee acd 1,229 1,256 1,113 981 1,052 954 877 926 781 
et es eee geen ib kbs 1,216 1,253 1,266 1,043 1,019 1,163 918 813 763 
I Ee sc wt ana ban ace Wale hindha 1,190 1,247 71,242 995 1,031 r1,157 805 849 r839 
DIU tr. «di ccceksseecessutébecesee 1,391 1.353 | P1312 1,108 1,138 P1,214 1,053 907 P942 
January-December ey ee ET ‘| 15,194 15,771 j?15 ,073 13,204 12,260 |pP12,818 10,718 | 10,873 P10,207 

J | | 
Preliminary. rRevised. 


1 Exports of domestic and foreign merchandise. 
2Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program 
%General imports including imports for immediate consumption plus entries into bonded warehouses. 


Source.—Bureau of the Census, Department of Commerce. 
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DEPARTMENT STORE STATISTICS 
{Based on retail value figures) 


SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1947-49 average = 100] 
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Federal Reserve district 
“ United 
Year or month “ ‘ 
States Boston | New bo 8 Cleve- | Rich- | At- | Chi- St. | Minne-| Kansas} py 1145 F a 
oston! York phia | and | mond | lanta | cago | Louis | apolis City co 
SALES! 
aide i5s ee eneiwneo eee 104 102 103 104 105 103 103 104 104 104 103 105 104 
ere. ares ree 98 99 98 100 98 100 101 97 98 99 99 102 98 
OS eet er 105 103 101 106 105 105 109 104 104 105 108 113 105 
EE oe ee ews an 109 105 105 109 111 113 115 108 107 104 111 117 109 
0 eee ee ee 110 104 101 109 110 118 124 106 110 104 113 124 114 
EPS ere 112 195 192 ri1ii 113 7121 126 11 112 1n4 112 125 115 
1954 Pill P107 P103 ?109 P105 P1i21 P128 P109 P112 P104 P113 P125 P113 
SEASONALLY ADJUSTED 
1953—December. ........... r112 108 101 r109 112 7123 127 r113 113 107 114 125 109 
Cy 107 105 101 106 104 109 122 106 108 104 110 119 108 
NY a nyo daxvie ord edie 109 109 102 111 104 117 123 107 112 108 109 121 107 
So aw. cin de echie ar eeen 105 102 99 106 92 119 117 101 108 95 103 115 111 
0 TTS See ey lil 105 102 109 104 122 127 111 114 100 113 120 111 
CS cn cdeeneéceaenswa 108 102 100 105 98 115 122 108 106 104 109 123 114 
DY tnteadacne ceeds 112 106 102 109 107 120 129 110 122 103 115 127 114 
Er rs ili 107 101 109 105 117 132 106 112 105 118 132 115 
Co vcncd pewter ee 112 104 105 107 108 120 131 108 110 105 112 127 115 
September 107 109 102 107 101 115 121 106 104 101 107 114 110 
October 113 110 105 105 106 124 138 111 112 106 116 129 116 
November 114 110 105 111 109 124 135 110 115 r104 113 130 114 
December P117 111 105 113 116 P133 P136 115 118 113 121 134 118 
WITHOUT SEASONAL ADJUSTMENT 
1953—December............. 192 194 178 190 186 r215 219 r185 185 171 189 r210 195 
OTOL ELT oe 83 83 81 80 80 80 94 82 83 75 8&3 94 85 
Peer ee 86 81 83 84 80 R9 101 83 88 83 86 98 86 
EE ee 89 86 85 91 82 97 110 86 92 79 90 102 88 
SPS eo oy 110 108 101 109 105 124 129 109 112 101 110 119 107 
ok sects hucawnews 106 102 98 104 98 114 120 108 106 104 109 119 107 
OS ee ee ae 106 106 99 104 100 113 114 108 110 96 108 112 105 
Sees 88 77 73 78 82 93 106 86 89 84 97 111 100 
OES 98 83 80 85 94 102 115 98 100 99 104 115 111 
September 112 115 106 111 105 122 123 113 111 111 114 121 112 
October 118 110 110 113 111 130 141 114 123 122 121 135 116 
November 137 } 7133 132 146 134 153 154 133 137 r120 130 147 134 
December 200 |; 200 184 198 192 P232 P233 188 193 180 201 225 210 
} 
STOCKS 
i moe wks eed eonew 107 || 105 105 107 107 105 108 111 102 110 108 110 107 
re ’ 100 100 97 99 100 101 102 100 96 100 100 101 100 
ees 5 os 109 109 105 108 106 113 120 110 107 104 113 112 110 
as toa dnp iss 129 124 124 127 128 133 140 128 128 117 132 132 131 
DE: Heshenessduencguethees 118 i11 113 113 ili 130 135 115 117 107 124 126 125 
ee 126 116 116 119 119 r143 146 123 126 115 136 137 133 
1954 P122 | PI17 P113 P116 P115 P139 P140 P121 P119 P1114 P131 P130 P125 
SEASONALLY ADJUSTED | 
1953—December............. 123 H 112 113 117 121 7132 142 122 118 lil 133 128 129 
A ee Se 120 114 lil 114 115 133 142 117 117 106 128 128 123 
a eee 119 112 107 113 113 132 141 117 127 110 128 130 121 
6d wads aha kee we 121 118 1il 112 112 136 141 121 120 111 129 127 124 
Cs 60k ev hiwhinn aus 120 117 113 114 113 135 135 122 116 111 125 127 116 
SE ok ses 0:t4'a  caindsoelicanech 121 120 115 116 117 137 137 122 118 ill 127 128 119 
iii aes adie arene 122 117 114 117 115 139 135 122 119 112 131 131 122 
ee eee 124 116 117 116 117 139 137 122 129 113 133 133 129 
0 SESE SES 124 119 115 115 116 139 136 124 116 119 137 132 129 
September 125 118 115 117 115 141 143 124 120 123 135 134 128 
OO” eee oe 124 116 116 116 116 147 141 122 115 120 131 132 128 
rae 124 118 113 118 115 145 144 122 116 120 132 129 130 
December P124 117 113 120 120 P137 143 122 117 118 131 P1331 129 
WITHOUT SEASONAL ADJUSTMENT 
1953—December.............. 109 105 104 103 106 r116 125 111 104 101 117 r117 108 
1954—January.........-.00- 108 102 98 99 104 120 130 108 99 100 118 115 111 
IRE. oon-onin weed 114 106 104 lil lll 127 139 114 108 106 125 127 113 
iss, dar Heh one Reel 126 120 116 120 119 142 147 126 123 115 133 136 125 
es. keod wen nebwe 127 122 118 123 120 146 143 126 124 116 134 135 125 
Te winokids sean ae Geiees 126 121 118 119 119 146 138 124 123 113 134 130 129 
Dé i'n digas daktpaaae 116 110 107 109 109 133 128 116 119 107 127 121 122 
, RR Cy ee 115 105 104 103 106 135 128 114 120 109 125 123 125 
DR ccactnveneeeas 120 114 111 110 112 139 136 118 119 114 130 129 122 
SS Ee ee 129 121 120 121 121 146 147 126 128 124 138 139 132 
Ee ee 138 131 130 132 128 158 154 136 129 128 142 144 144 
re 139 138 129 134 130 152 160 140 127 133 146 143 141 
SE oss uc camseins P110 110 103 106 P105 ?120 126 111 103 107 116 P119 107 
Preliminary. rRevised. 
1Figures for sales are the average per trading day, while those for stocks are as of the end ot the month or the annual average. 
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 


DEPARTMENT STORE MERCHANDISING DATA 





| 

















Amounts (In! millions of dollars) | Ratios to sales3 
Out | Stocks | 
| | - . Stoc } 
Year or month | Sales! | Stocks! | stand- | a » al Out- plus | 
| (total | (end ing “(tae - “ wees | Stock stand- out- | Re 
| les of bh) — ay ~y een ing stand- ceipts 
month) | mont (end of | orders ing | 
| month) month) | month) orders 
— } | 
| | | | 
1946 average......... biked acted eae a ee | 345 | 767 964 | 373 354 3.3 3.0 §.3 1.1 
EER. . date ousatteresssaes e- 365 | 887 | 588 | 366 364 2:5 1.7 43 | 1.0 
1948 average... ‘ ebelee ee exch Oe aren 381 | 979 | 494 | 386 363 oe 1.4 4.1 | 1.0 
1949 average... ee eee ; s'ateigis 361 | 925 | 373 358 358 2.7 | 1.1 3.8 | 1.0 
1950 average... pé-cbé cakieke e046 ssetbhantea | 376 | #1,012 | 495 | 391 401 2.8 | 1.4 | 4.2 1.1 
1951 average......... peace Ey > |} 391 | 1,202 | 460 390 379 Ss | $21] 64 1 44 
1952 average... Saws seta t @ ita iy wg aw aa ons | 397 | 1,097 | 435 397 401 * a ia | 4.1 | 1.0 
1953 average... ta r406 | 71,163 471 408 r401 awl 11 r4.1 | 1.9 
1954 average? ae 407 1,136 387 =| 407 409 3.0 1.0 4.0 1.0 
1953— December | 1733 1,047 r284 r445 r357 1.4 0.4 1.8 | 0.6 
1954—January..... ET One Pe oe a ee =< | 1,010 | 370 | *273 | +350 | 3.3 1.2 2s. 5. 68 
February........ jidae Seudes wiahatinieatinis 299 | 1,075 | 403 364 397 | 3.6 | 1.3 4.9 se 
Se | 351 1,176 | 343 452 | 392 | 3.4 | 1.0 4.3 3.3 
ipa 2 SS TES re a 1,183 | 281 | 409 347 | 2.9 0.7 sa 1 48 
/ Se ae , same teak — 372 | 1,161 | 249 | 350 318 3.3 0.7 3.8 | 0.9 
(0 Sey aedheees i a ae a ta 378 | 1,067; 390 | 284 | 425 2.8 1.0 3.9 0.8 
July PuGMscwnekbhess ie hue aes ; | 306 | 1,042 471 | 281 362 3.4 1.5 4.9 0.9 
August...... aah tease baiwes or | 350 | 1,095 465 403 | 397 3.2 | 1.3 4.5 1.2 
ELS dine ndiined ee sa ie ey | 400 1,184 486 | 489 | 510 Ae | 6:3 4.2 4.2 
October . bee | 437 | 1,268 | 477 §21 512 2.9 5.2 4.9 | 1.2 
November 509 | 1,318 | 106 | 559 488 2.6 0.8 3.4 | 1.1 
December? 769 1.049 | 301 | 500 | 395 1.4 0.4 LS. Bal 
| | | 
»Preliminary. rRevised. 


! These figures are not estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of 
department stores located in various cities throughout the country. In 1954, sales by these stores accounted for about 50 per cent of estimated 
total department store sales. 

2Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on 
outstanding orders. 

3The first three ratios are of stocks and/or orders at the end of the month to sales during the month. The final ratio is based on totals of 
sales and receipts for the month. 


Note.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102. 


WEEKLY INDEX OF SALES 
[Weeks ending on dates shown. 1947-49 =100] 











Without seasonal adjustment 
| | | | 
1951 1952 1953 1954 1951 1952 1953 1954 
| | | } 

Mar. 3.... 99|/Mar. 1.... 85|/Mar. 7.... 96|Mar. 6.... 85|/Sept. 1.... 105/Sept. 6.... 100/Sept. 5.... 101/Sept. 4.... 113 
10.... 105; Soce Sn 14.... 100] ee 6... Se a. «0 ae i322 Oe S63. 
OF. ce Mae | ee es see - 114| :;.. 30 ..<. we 
cs eo... ce 27.... 100) ee Mins OO 26.... 114] 23... 40 
Bie wsd- ae ce 29.... 114! 

| | | 

Pe Oe sealaee. 5.... 109|Apr. 4.... 118/Apr. 3.... 103|Oct. 6.... 110/Oct. 4 116/Oct. 3.... 112/Oct. 2.... 110 
14.... 100) - a... o.... ie S.... 3901 a.... .... 9.... 118 
| a ea oss Se wy. 118} 20.... 116 18.... 124 7... 98 16.... 119 
=... HB. uc ice VN 24.... 101] 3.05 oe 23.... 

| 31.... 113 30.... 117 
| | 

May 5 113|May 3 111;|May 2.... 114;May 1.... 112)/Nov. 3.... 121)/Nov. 1.... 115|Nov. 7.... 121;)Nov. 6.....127 
oe 10.... 117 ae S. 3... can o... = S. <0 ON 14.... 133 a 130 
19.... 99] cen a... S.... OO 17... Se 130! ee eee 
2. ae 24 105 23.25. 282 22 . 106 2... 238 22.... 134! cs Te | ee 133 

31. 97 30 97 29.... 108 29 138, 
| 

June 2.... 95iJune 7.... 111\/June 6.... 118/June 5.... 97/Dec 1.... 161)Dec. 6.... 195/Dec. 5.... 190/Dec. 4.....192 
9. 108 14.... 116 13 112 12 111 — aS. .<0 See S...5 3 4... 
16.. 106 8 20 111 19. 115| iS. .<c Bee icc a 19.... 234 .....908 
23.. 92 .. 91 27 94 26 97| , 27.... 146 26.... 163 25.....190 
30... 89 29 92 

| 
1952 1953 1954 1955 

July 7.... 7SjJuly 5.... 79iJuly 4.... 79July 3 93\Jan. 5S... a <2. .0e BE B.cce Milam f....: 80 
eet ve oe Bice. 6... oc. ae 10... 89/ S.cs0 eee 106 
21 81 19.. 82 18 84 \ os... & | a Bisce - 99 
28 80 26.. 79 25 83 24.... 84 26.... 83 ccs ae 3.100 ON oo 95 

31 87 Bis. 30.... 85] 87 
| 

Aug. 4 88\Aug. 2.... 87|Aug. 1.... 86|/Aug. 7.... 92/Feb. 2.... 84/Feb. 7.... 88/Feb. 6.... 86/Feb. 5 85 
11 87 i gag: ae fcc. a see Oe ater B.10. 12 eas 
18 93 — a  —— | ee ccs Se aa ee 19 
25 97 33.... 908 3. ... 18 Ss... @ | oe Rica Oe 27.... 90) 26 

30.... 110 29 ... 101 























Note.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures} 
















































































SALES BY FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES 
(Percentage change from corresponding period of preceding year] 
| 
Patt Some | Dec. |Nov. | Year sae ~*~ Dec. | Nov.| Year wana Sanews Dec. | Nov. | Year Paes Serge Dec. | Nov.| Year 
area, or city 1954 | 1954 | 1954 area, or city 1954 | 1954/1954 area, or city 1954 | 1954 | 1954 area, or city 1954 | 1954 | 1954 
United States. | r+4 +5 —1)\Cleve.-cont. Chicago-cont. | | ‘Kan. City-cont. 
Met. Areas-cont. Met. Areas-cont. Met. Areas-cont. 
Boston........ +3, +8 +2)! Wheeling- Decatur?...... —4, -—2| —1)]| Wichita........ +22; +19) +5 
Steubenville?..| —4  —2)| —6\| Peoria?........ +9| +4) —2/| St. Joseph...... -1;) —3) —5 
Met. Areas! | Rockford... ... -—4 -i] =¢ aha........| +6 +3] +4 
Portland....... +3) +7 0) |City Tri-Cities? ..... —2,°+9 —4|| Albuquerque...| +14) +8) +1 
Boston... . +3, +8) +53)| Portsmouth?...| +6) +5) +2]/ (Moline, Oklahoma City.| +17) +23) +9 
Downtown } Rockland; Db sho eens +3) +8 0 
a ae +2 +6 +1|/Richmond..... r+5 +7 0 7 Devoe) | 
uburban di Met. Areas! ort Wayne?...| ?—1) —4| +4|lCities 
Boston...... +7} +15) + Washin 2 Indianapolis?...| ?—1) +2) —3l| Gree a = 
; gton?...| +3) +8 +2 } reeley........ +6 12 5 
see rien. +3 +7 +55 ‘poeta South Bend*. i” =| ye — Hutchinson..... +6) +10 0 
pa reer ee ie ree o| +7) —11| Cee ee si} 4331 43 Joplin. ........ +1 0 860 
New Bedford..| +3, +7| —2{| Baltimore?..... +8] +9 +2|| Rene Sapede..) Tl teal 4 Kansas City +5 +4 0 
Worcester?..... +4) +13 0 Raleigh bs oa 13 1 a pag aa +H +3 =< ceteris ¥S + 5) 
iti | Winston-Salem?| +6 +10) +4/) QOUR RY: - ++: | ~)||Dallas........ P+7) +6 0 
Cis cara. | aa) aa] 4a Staritome SO) Oe Ti Watedeo’ 0) fa) HX Bias 
Providence?..:_| +2} +8] —1}| Columbia’... “ho Gal a Flint? pecs. +3) +4 —2|lMet. Areas “: 
aaa rand Rapids?.| —i  —5| —4|| Shreveport..... +3 oe =i 
New York...... +3} +7) +1] Sete uth®..| +41 +31 —< Jackson?..... 49 ~8 ~7] Corpus Christi.) +12) +11) +3 
Richmond?..... +7| +8 +1 amazoo eseee 4 Z| MO wc cccces 
“Aibany-Sche- | || Roanoke?..-- +3] +6 -21| Shenae 2222.) 422) 770] Till Bore Worth. 2 .:] 47] $1 —1 
nectady-Troy| +2) +2) —1 a v4 1 —©l| Green Bay.....| »+5| +6, +4l| Houston?.....- +6, +5) 0 
Albany....... | +4) +5 0 ee ee } Madison....... —8\"+17| —1]] Waco.......... +8 +1) +1 
Schenectady. . es OO} =—2) Llosa | Milwaukee?....| -—4 -—1) —1 
a) 8 te Ss Combestand San Francisco..| »+6 +6, —1 
Bu +1 Q 2) eae Cities —_ 
Buffalo? a 7 0 0} -—3 Hagerstown...| +3, +6 —S Danville....... —11; -—1}) -8 
Niagara Falls. | +7) —4| +2 Spartanburg. ‘>| Ti 73 —71 Battle Creek —3 +1, —9)||Met. Areas! 
New Vork-N. Lynchburg’ wees] +6) +2) —2 Muskegon “be he >44 al _7|| Phoenix?....... P+5, +3) -8 
New Jerse +4; +9) +2|| Newport News..) +1) +6 —6! Bo Huron. . |; —8 —4| —10]] Fresno?........ P+i) +13) —3 
Newark? ‘ —2) +1) - Huntington?. . . 3 = Appleton Red +3| r+6|  —1]|| Los Angeles? P+6) +5 0 
N. Y. City? ||| +4) +10) +2|]| Parkersburg....| +4) +4) —6l| Shenoygan..... = —2] —2|| Downtown ne oo ae 
Rochester?..... 0 11 3 a emer esiete Bee ees oo 8 UmlmUmU—~—~— P - 
Seenauee™ pata gate +1 a — Atlanta........ e+é +10 +2 St. Louis...... +4 +5 0 WestsideL.A.¥ ?+8 +6 +2 
Utica-Rome....| +2) +2) —3)|Met. Areas! Long Beach?..} +5) +7) —1 
4a +4 +6  +1|| Birmingham?...| ?+5) +11) —1||Met. Areas | Pasadena. +s 7 0 
| Mobile : +1) +7| —1|| Fort Smith..... +4 +2} -1|| Santa Monica..| +8 +18) +2 
Cities Montgomery...| +6, +1) +1/] Little Rock?.../| +2 +3, +11] Riverside and 
Bridgeport?....)| +1; +3)  —S5j| Jacksonville?...| ?+4) +5, +3)]| Evansville?..... —10) —11) —13 San Ber- eS ‘J 
imira.........| —5, —6| —6l} Miami?........ |? +23, +21) +7|| Louisville?... . . +1} +6) —1]], nardino...... +7) +17, +1 
Poughkeepsie...; +7 +7| +3]| Orlando........ +2, +3) +2|| Springfield. .... +18) +12) +42|| Sacramento?. o +10 —1 
| | St. Petersburg- St. Louis?...... P43, +6 +1]| San Diego?..... P= | 
Philadelphia.... +4 +6 -2)| Tampa. 0 +5) || Memphis?..:.: P+8) +4) +2\|| San Francisco- 
Sint Deen | St. Petersburg. +8) +14, +1] | Rn a P+6 +4 0 
Wilmington....| +8 +13} +3 a: see “aa <a <a Cities } Berkeley? get oe 
jane... 0 +31 —6 — rae +10) +15) +4/) Quincy... +3) +8 +2 D a 
Lencaster*..__. —1| +7| —3|] Augusta..... a 0|  —4|| Paducah....... —12) —20) —21 Ockland? + oo Ge 
Philadelphia®,..| +5, +7) off Columbus... to +13) +4 na ld. ee ekiand®..| <3 =H -4 
Reading®......| +4) +9) -3i Sovanmai---"] 44) 4 | | | Vallejo....... +3} +8] -2 
oy ee Ts ae Baton Rouge?..| +6 +4) +1||Met. Areas! oe read so0 ons 7? 1 wi 
Hazleton? f” 43) <5 New Orleans?..| +5) +11) +3} Mpls.-St. Paul?., +3) +3) +1 oc . teeees | ae 
eton®..... Ba Jackson?....... +4! +2  —2|| Minneapolis?..| +4, +4, +2|| Portland?...... e+5) +3) —2 
City Chattanooga?..| —2| —1); —2/| St. Paul?..... +1 oj} —1 | van ba City?) +5; +5) —4 
WTS kAsawees —i) -1) -5 Knoxville? ~err ?+10| +17| +6// Sioux Falls..... +7; -—2| +1 _ = — peoe oes T5 G ve 
Cleveland...... Bi Ge. ba. a et ee ee 4 Tacoma?.......| +10, +15} +2 
| itie. | | | | 
pre a | —4 | —4|] Rome. ......-. +2} +3} -Sli Dome +7 e +l cities 
Akron?........ | +3] =—1] —s]j Martdinn....... —4 +2) —31  Superior?.. +1) +4)  —3]| Tucson P+9) +7) —5 
Canton? “4 =3 —7|| Bristol......... 7" = s Great Falls... +14, +48) +4|| Bakersfield? —4| +4, -4 
i ti ceee | =i —2 ian tl ? «fii —_ 
foment... Ti) <3] T6l\Chicago....... +8 +i - eee | ta nel ma y me nee P+i1) +13) +1 
Columbus?..... +4) +6) +1||Met, Areas! | Idaho Falls..... +1) -—3) -3 
Springfield?....| +2 +3} -5 Chicago?....... P+2| +3 0||Kansas City...., +6 +6 +1 Falls..... +6 +6 -! 
Toledo?........ —1} +1} 4} Aurora........ —1) -1) -6 Bellingham..... +6 —1 0 
Youngstown? —2} —3} —9]] Elgin......... +8 +8 +2/|Met. Areas | Everett?....... +6 0} -7 
Ne ke Aan a —2} —4} —7|| Joliet?........ +3) —2) -—5 aaa +11) +7, +3)| Walla Walla? +8 -2) -8 
Pittsburgh?.... +o (3) | () eee +5) -§ —10)| Topeka........ +1 +5) —2|| Yakima?....... p+3) -9 —4 
» Preliminary. r Revised. 


1 Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas. 
r term comparisons are also available for these areas and cities and may be obtained upon request from the Federal 
Reserve Bank in the district in which the area or city is located. 


2 Indexes showing lo 


3Data not available. 
4Nine months 1954. 


5Eleven months 1954. 


Fesruary 1955 


199 





DEPARTMENT STORE STATISTICS—Contisued 
[Based on retail value figures) 


SALES AND STOCKS BY MAJOR DEPARTMENTS 




















Percentage Ratio of Federal Reserve index numbers 
change from a stocks to without seasonal adjustment, 
year ago sales! | 1947-49 average—=100- 
biog bow Ee CE ee 
| 
Sales Stocks | | a . — 
| : ie § : Sales dt y Stocks at end 
during | (end of November | a oe al se “A og 
Department period | month)| | I 1 f montl 
= ie: cae aan - 
zon = | 
| | o< 0S2 954 1953 
Nov Eleven a 1954 19 1 5 
1954 a 1954 1954 | 1953 |—— nen . - ae 
= 4 | Nov. | Oct. | Nov n Oct Nov 
ee a ——— ay tes _——s: ——|—_—_— | a cinian 2 = _ — 
| | 
GRAND TOTAL—entire store? .... ug | ~§ _2| 2.8] 3.0] 
BEAEN GTORE—total..........-0006-... - +4 —2|; -—2]| 3.0| 3.2] 127] 109| 123 | 135] 132| 138 
Piece goods and household textiles. . cite ai +2 —1 «2 3.6 3.8 | 94 89 93 ill 110 114 
| 
Piece goods...... Na See ie +3 0 | ott 5.2 3.3 75 79 73 84 90 87 
Silks, velvets, and synthetics oe i i +5 —3 | a. an MB 7 68 67 7¢ 81 81 
Woolen yard goods..... “a +3 —6 | pe 2.6 2.9 96 117 93 7 96 94 
Cotton yard goods...... Boas . +3 +6 43 3.8 3.8 69 70 67 97 102 o4 
Household textiles... . aay awe e +1 | —2 at i 3.8 3.9 107 96 107 12¢ 121 129 
Linens and towels. ..... few de +1 | —3 = 3.7 3.8) 120 89 118 120 115 122 
Domestics—muslins, sheetings - aS —3 —2 an? 4.7 4.7 77 81 79 141 132 145 
Blankets, comforters, and spreads...... ah +3 —1 wall 32 3.$ | 127 126 123 124 123 129 
NG ic sticcaecikewss oud a ene ee +6} +1] 0} 3.4! 3.6| 137] 105! 129) 146] 131 | 146 
Laces, trimmings, embroideries, and ribbons ‘ —1 —4 0 3.8 | 7 | 96 85 or 118 114 118 
Notions 4 ; ap , ‘ a +3 —! sell 3.8 | 3.9 107 99 104 14 135 142 
Toilet articles, drug sundries... .. - +5 +1 0} 4.0 4.3 | 121 102 115 146 121 146 
Silverware and jewelry...... je = +14 +4 —t i Ss 4.1 143 111 12¢ 148 134 149 
Silverware and clocks. .... és +10 +2 =—$ i $6 5.4 124 94 112 147 136 154 
Costume jewelry. . = - zt | +20 +7 iol 2.4 3.0 155 131 129 153 134 154 
Fine jewelry and watches : Sis , +12 +4 +4 5.7 6 146 102 130 143 137 138 
Art needlework....... ivy —2 —4 | —4 3.5 3.6) 119 104 120 114 115 118 
Books and stationery. ...... " +3 0 494 2.8 2.5 191 11? 18 168 155 165 
Books and magazines..... ad i 0 —3 4+? 2.7 2.6} 150 191 150 151 131 148 
PN s Se aeccrdcnss¥es re - +4 +1 42 2.4 2.4 | 209 115 1 17 161 168 
Women’s and misses’ apparel and accessories +3 —2 am J 2.6 2.7 120 112 117 142 140 144 
Women's and misses’ ready-to-wear accessories....... 42 —1 anil 3.0 3.1 124 110 171 14 142 150 
Neckwear and scarfs.... ~— ; —1 —3 +4 2.4 2.3 151 134 1S 190 167 183 
Handkerchiefs........ ‘ , ; —§ —6 al 2S 3.73 99 60 104 1 95 127 
Millinery.... be - +1 —7 —13 0.9 1.0} 102 131 101 86 112 99 
Women’s and children’s gloves : eh Gece +3 —5 _— 3.1 3.4} 148 103 144 130 131 138 
Corsets and brassieres... Le +8 413 45 3.4 3.4 117 128 109 14¢ 146 139 
Women's and children's hosiery % : 0 —3 0} 2.6 2.6} 102 90 102 149 135 149 
Underwear, slips, and negligees wa ‘ +1 —{ — 2.9 3.1 125 g5 123 160 142 167 
Knit underwear... . - oii +2 0 ol 3.0 3.2 | 149 112 146 19 175 205 
Silk and muslin underwear, and slips / +1 0 m¥ 3.0 3.2 | 105 73 104 136 121 143 
Negligees, robes, and lounging apparel “oe 0 —4 | 3.5 2.3 138 80 138 16¢ 144 173 
Infants’ wear , os ; 43 0 = 2.5 6 155 151 148 145 149 
Handbags, and small leather goods +7 +1 ox 2:3 2.7 135 1 12¢ 162 138 164 
Women's and children’s shoes , T +3 0 =f | 4.9 5.1 110 119 106 144 50 145 
Children’s shoes apne =. a —1 0 44 | 4.6 4 110 102 11 148 8 143 
Women’s shoes... .. ; bs a +4 —1 «nil 4.9 5.3 110 122 105 141 49 146 
Women's and misses’ ready-to-wear apparel +4 —2 —1 wel 2.2 117 114 112 133 136 135 
Women’s and misses’ coats and suits ny oF —1 —9 —4 . [3h 6 115 112 113 132 118 
Coats... aay hee a -1 —7 —Z 1.5 1.6 132 121 130 128 14 131 
Suits ; Mnihawnees « s : —4 —11 —4 2.4 | 2.4 57 85 59 79 92 83 
Juniors’ and girls’ wear ? +4 0 44 2.0 2.0 5 121 130 151 154 145 
Juniors’ coats, suits, and dresses : a +1 —3 43 1.8 1.8 10 103 10 12 132 125 
Girls’ wear........ 7 +5 2 +5 2.1 a 7 142 165 169 172 160 
Women’s and misses’ dresses : 45 =? il 1.9 2.0 92 100 a8 115 117 117 
Inexpensive dresses. . . 7 ie +4 a #¢ 1.23 1.64 90 96 87 111 111 110 
Better dresses........ sie Ne +6 —2 —3 |-2.2 2.4 96 106 91 117 120 120 
Blouses, skirts, and sportswear ; : +5 +1 2.4 2.6 136 137 130 167 157 172 
Aprons, housedresses, and uniforms +2 —2 - 2.5 2.6 91 78 90 121 103 122 
Se awne be ee - +24 +5 = § 3.0 3.9 150 122 121 119 119 126 
Men’s and boys’ wear..... ‘fF , = +6 0 —3| 3.4| 3.7| 148| 109 140 152 149 157 
Men's clothing. . . aa ae +6 —2 | —4 4.0 4.4 136 121 128 151 156 158 
Men's furnishings and hats - , +6 0 —3 |} 3.1 | 3.4] 53 96 144 160 149 166 
Boys’ wear. . : wa zd +4 0 0 3.0 3.2} 160 122 154 139 140 139 
Men's and boys’ shoes and slippers ; sebherats +3 0 0 5.0 5.2 127 113 123 142 142 143 
For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 


SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 






























































Percentage Ratio of Federal Reserve index numbers 
change from a stocks to without seasonal adjustment, 
year ago sales! 1947-49 average—1002 
Sales Stocks ’ , 
—_—— during (end of | November Sales i — ont 
epartmen period month) perio: of month 
ees Eleven _— 1954 1953 1954 1953 
1954 |MOntHS | ‘954 | 1954 | 1953 
Nov. | Oct. | Nov. | Nov. | Oct. | Nov. 
in ick ewewnreeieien a + aaacans +4 -—3 ang 3.3 3.6 123 113 118 115 115 120 
Furniture and bedding.............. Pe Ce eee +6 —4 —8 3.3 3.8 128 128 121 110 112 120 
Mattresses, springs, anc d studio RS 5 ob wane ahora +5 —3 —6 2.0 2.3 124 148 118 132 131 141 
Upholstered and other furniture................... +6 —5 -—9 3.5 4.2 129 118 121 106 106 117 
Domestic floor coverings. ....... eee cee va , eee +3 —7 —6 3.5 3.8 112 110 109 103 106 109 
Rugs and carpets........... elonearelien ie & oa Oe ; 0 —8 = 3.3 3.7 112 109 111 102 105 107 
Linoleum...... ET eae he ee eee +3 —11 —6 3.9 4.4 62 64 61 66 67 70 
Draperies, curtains, and upholstery................-: +3 -—3 —1 3.1 $.2 139 126 135 115 118 117 
Lamps and shades...... NR Ae Ae se eo eet +2 —4 -—6 2.8 3.1 136 108 133 123 119 132 
China and 1 gl assware.... ‘ +2 —4 —{ 5.3 } 146 101 142 136 134 138 
Major household appliances Ball Wasco weer +2 -1 —5 2.3 2.8 67 82 65 81 80 86 
Housewares inclu jing small ay ypliances) . a pewaese +7 —1 | —1 3.5 3.8 123 105 115 133 127 135 
Gift shop..... FoKere Web se Cee ae ws ‘ P ‘ +3 —3 | —1 3.7 3.8 197 116 192 176 171 177 
Radios, pho mn graphs, television, records, etc. “ae —6 | —3 —3 2.2 2.2 148 137 157 112 108 116 
Radios, phonographs, television. . .. pach pt anels -9 -—8 6 1.8 1.8 180 158 199 132 112 141 
Records, sheet music, and instruments. Cah iw wie +4 +9 | +4 3.4 3.6 144 102 138 128 121 122 
Miscellaneous merchandise departments. . ania +1 0 0 2.4 2.4 172 95 170 165 158 165 
Toys, games, sporting goods, cameras.............. +1 +1 0 2:3 2.6 258 99 255 206 206 205 
Toys and games , uate Pa >the wane waste tl si —1 0 | 0 2.2 238 313 102 317 253 257 251 
Sporting goods and cameras + K pdpinn a Path Teor +9 0 —1 4.1 4.4 149 93 136 149 136 150 
Luggage Swak ae er ee +11 —2 —8 4.1 .0 108 73 97 143 133 155 
Can : as ‘ Ay nek +7 +3 +5 $3 1.6 120 99 112 160 110 151 
BASEMENT STORE—total ... stands Pe ia +4 -2 —3 2.0 2.2 128 110 123 126 124 130 
Domestics and blankets..... rE at wie tile 0 —5 —2 oF 2.7 118 110 118 129 123 131 
Women’s and misses’ ready-to-wear..... rere ee +2 —3 —2 1.7 1.8 119 105 117 126 121 129 
| 
Intimate apparel ’ . “owe ot ' +2 -1 -4 2.2 3.3 123 102 121 134 127 140 
Hosiery ; - Sy ee ‘a —1 —3 | —2 2.0 2.0 (4) (4) (4) (4) (4) (4) 
Und ets and brassieres.............. +3 0 -4 2.3 2.4 (4) (4) (4) (4) (4) (4) 
Coats and its Ee leveres —6 —11 —3 1.3 4.3 101 97 108 98 107 101 
Dresses ; ae rn Reticdeak 0 —7 +4 1.3 1.3 81 76 82 106 95 102 
Blouses, skirts, and sportswear... eed big +4 +1 0 1.8 3.9 135 127 129 145 136 144 
Girls’ wear i emaee on es +6 +2 +3 1.5 1.6 171 140 162 147 148 143 
Infants’ wear - sande Sith micah areal te +6 +1 —2 1.8 1.9 176 149 166 146 137 149 
Aprons, housedresses, uniforms evn eer ‘ -—3 —10 —9 2.4 2.6 (4) (4) (4) (4) (4) (4) 
Men’s and boys’ wear : de ca eea +10 +4 —5 2.1 2.4 165 123 151 144 142 151 
Men's wear 4 ag ann ddwalea +11 +4 —5 2.9 2.4 162 116 146 144 138 152 
Men's clothing ae oak , +13 +6 —5 2.1 2.5 160 130 141 137 139 144 
Men's furnishings = ye Ieee hawt +9 +3 —6 2.0 ae 162 111 148 147 136 155 
Boys’ wear . ; » me _ +6 +2 —3 2.0 2.2 171 136 161 144 148 147 
Homefurnishings won ha euaret +4 —4 -—3 2.1 2.3 136 120 131 113 115 117 
Shoes ? eee ee ee +3 -1 —2 3.3 3.4 114 110 111 122 124 124 
NONMERCHANDISE—total............. awl +2 +1); (4 (4) (4) 143 118 140 (4) (4) (4) 
| | | 
Barber and beauty shoj ‘ ; art Per a af | +5 +6 (4) (4) (4) 105 104 100 | (4) | (4) (4) 
| | 











'The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 


of months’ suy ply on hand at the end of the month in terms of sales for that month. 

2The 19 47 ors average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks 
indexes, res] ectiv ely, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149. 

3 For moveme nts of total department store sales and stocks, see the indexes for the United States on p. 197. 

4Data not av a ilable 

NotTe.—Based on re por ts from a group of large department stores located in various cities t hroughout the country. In 1953, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments hou: consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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PRICES 
CONSUMER PRICES 


{Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49100] 



























































Housing 
Read- | Other 
All | i Trans- | Med- Per- ing goods 
Year or month Since Foods Gas Solid | House- | House- mn oh porta- ical sonal and and 
. Total Rent and fuels fur- hold Pp tion care care | recrea-| serv- 
elec- ard nish- | opera- tion ices 
tricity | fuel oil | ings tion 
Sr 73.3 4 eae of Se Sa Se: See 2 a See ee See eee 
ee 55.3 Of 9 ee 2 > aa ee ae eee ae 45.9 
hss oe cuutde ns 62.9 20 ae SE: SER See See ae 55.6 
pee 69.7 2) are Se See See eer nS, ee See See 
IER co pen at cae 74.0 8 ima. + “APES SE aa 67.8 
SES > ee 75.2  - | ) 2 a eee Se eee 72.6 A Meee 
ee 76.9 fo eae OE) SE: SS See er 76.3 ‘ 
atk ike biel ee 83.4 Of) ree Oe By ces a lesan 83.7 . . eee Cee eee ee) ae 
SS a eae 95.5 95.9 95.0 94.4 97.6 88.8 97.2 97.2 97.1 90.6 94.9 97.6 95.5 96.1 
0 See ee 102.8 104.1 101.7 100.7 | 100.0 | 104.4 | 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5 
ee ee 101.8 100.0 | 103.3 105.0 | 102.5 106.8 99.6 100.1 99.4 108.5 104.1 101.1 104.1 103.4 
SEE ee 102.8 101.2 106.1 108.8 102.7 110.5 100.3 101.2 98.1 111.3 106.0 | 101.1 103.4 105.2 
a fF 112.6 112.4 113.1 103.1 116.4 111.2 109.0 | 106.9 118.4 111.1 110.5 106.5 109.7 
aa, 113.5 114.6 114.6 | 117.9 104.5 118.7 108.5 111.8 | 105.8 126.2 117.3 111.8 107.0 | 115.4 
aire his ix tccttn KO des 114.4 112.8 117.7 124.1 106.6 123.9 107.9 115.3 104.8 129.7 121.3 112.8 108.0 | 118.2 
1953—December..... 114.9 112.3 118.9 127.6 107.2 125.3 108.1 117.0 105.3 128.9 123.6 113.6 | 108.9 120.3 
1954—January — 115.2 113.1 118.8 127.8 | 107.1 125.7 107.2 117.2 104.9 130.5 123.7 113.7 108 .7 120.3 
February..... 115.0 112.6 118.9 127.9 | 107.5 126.2 107.2 117.3 104.7 129.4 124.1 113.9 | 108.0 | 120.2 
bce «.< 114.8 112.1 119.0 128.0 | 107.6 125.8 107.2 117.5 104.3 129.0 | 124.4 114.1 108 .2 120.1 
April eee Fl 112.4 118.5 128.2 107.6 123.9 | 106.1 116.9 | 104.1 129.1 124.9 112.9 106.5 120.2 
May... 115.0 113.3 118.9 128.3 107.7 120.9 105.9 117.2 104.2 129.1 125.1 113.0 | 106.4 120.3 
June... 115.1 113.8 118.9 128.3 107.6 120.9 | 105.8 117.2 104.2 128.9 125.1 112.7 106.4 120.1 
i" “aes 115.2 114.6 119.0 128.5 107.8 121.1 105.7 117.2 104.0 | 126.7 125.2 113.3 107.0 | 120.3 
August. eae 113.9 119.2 128.6 107.8 121.9 105.4 117.3 103.7 126.6 125.5 113.4 106.6 | 120.2 
September. ....| 114.7 112.4 119.5 128.8 107.9 122.4 106.0 | 117.4 104.3 126.4 125.7 113.5 106.5 120.1 
October........| 114.5 111.8 119.5 129.0 | 108.5 123.8 105.6 117.6 104.6 125.0 125.9 | 113.4 106.9 120.1 
November. .... 114.6 111.1 119.5 129.2 108.7 124.2 105.4 | 117.8 104.6 127.6 126.1 113.8 106.8 | 120.0 
December 114.3 110.4 119.7 129.4 109.1 125.5 105.4 117.7 104.3 127.3 126.3 113.6 106.6 119.9 
} | 








_ Note.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised 
weights. Prior to January 1953 indexes are based on the “interim adjusted” and ‘‘old’’ indexes, converted to the base 1947-49 =100. 


Source.—Bureau of Labor Statistics, Department of Labor. 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics, 1947-49 = 100] 







































































Other commodities 
Ma- | Furni- 
All Tex- : Fuel, Pulp, : Non- | To- 
Year or com- a anes tile ny power, —F Rub- — paper,|Metals| Chin- ture | me- | bacco 
month modi- || ? -{t— prod- | ® 4 | and oe ber 4 and | and on - tallic | mfrs. | Mis- 
ties || UC * | Total |} ucts [27° | light- | 2” and | 2n¢ | allied | metal | 2"¢ | Other | min- | and | cella- 
leather} *: allied wood mo- | house- 
and prod- ing prod- prod- ved prod- | prod- tiv hold erals—|bottled| neous 
ap- | oicts | ma | Ricks | ucts yon ucts | ucts sede p amon struc-| bev- 
parel terials een les tural | erages 
0 a -| 96.4} 100.0} 98.2} 95.3)]) 100.1) 101.0} 90.9) 101.4) 99.0} 93.7] 98.6] 91.3] 92.5] 95.6] 93.9] 98.0} 100.8 
ids wenn d aed 104.4} 107.3) 106.1| 103.4}| 104.4) 102.1) 107.1] 103.8} 102.1] 107.2] 102.9] 103.9] 100.9] 101.4} 101.7] 100.4] 103.1 
Seas 99.2 92.8} 95.7} 101.3 95.5} 96.9] 101.9} 94.8] 98.9} 99.2) 98.5] 104.8] 106.6] 103.1] 104.4] 101.6) 96.1 
PRS a 103.1 97.5} 99.8 105.9 99.2) 104.6] 103.0} 96.3] 120.5) 113.9] 100.9] 110.3] 108.6] 105.3) 106.9] 102.4) 96.6 
Seer ereees: 114.8)| 113.4) 111.4) 115.9]| 110.6} 120.3) 106.7) 110.0) 148.0} 123.9] 119.6] 122.8] 119.0] 114.1] 113.6] 108.1] 104.9 
ep 111.6)) 107.0} 108.8] 113.2 99.8) 97.2) 106.6) 104.5) 134.0] 120.3] 116.5] 123.0] 121.5] 112.0) 113.6] 110.6] 108.3 
RE ee 110.1 97.0) 104.6) 114.0), 97.3) 98.5) 109.5) 105.7] 125.0] 120.2] 116.1] 126.9] 123.0] 114.2] 118.2] 115.7] 97.8 
1953 
December...... 110.1 94.4) 104.3) 114.6) 95.8) 95.6) 111.1] 107.1] 124.8] 117.4] 117.1] 127.5) 124.3) 115.0} 120.8] 118.1} 100.1 
1954 
EE 110.9 97.8) 106.2) 114.6), 96.1) 95.3) 110.8) 107.2] 124.8] 117.0] 117.0] 127.2] 124.4] 115.2] 120.9] 118.2] 101.1 
February....... 110.5 97.7| 104.8) 114.4 95.3) 94.9) 110.5) 107.5} 124.6] 116.8] 117.1] 126.2) 124.5] 115.1] 121.0} 118.0] 102.8 
Ss aie 956-a a 110.5 98.4) 105.3) 114.2 95.0} 94.7) 109.2) 107.4) 124.9] 116.7] 116.6] 126.3) 124.5} 115.0} 121.0] 117.9} 104.9 
ts +6 vkctean ¢ 111.0),} 99.4) 105.9] 114.5 94.7| 94.6] 108.6} 107.2] 125.0) 116.2] 116.3] 126.8) 124.4) 115.6) 120.8] 121.5] 110.3 
a 110.9} 97.9) 106.8] 114.5 94.8) 96.0) 108.2) 107.1] 125.1] 116.1] 115.8] 127.1] 124.4] 115.5] 119.3] 121.4] 109.2 
sone ee 110.0), 94.8) 105.0) 114.2 94.9) 95.6} 107.8) 106.8) 126.1] 116.3) 115.8) 127.1] 124.3] 115.4] 119.1] 121.4] 105.1 
a it'tw'nnicig tee 110.4)} 96.2) 106.5} 114.3)} 95.1} 94.9) 106.2) 106.7] 126.8] 119.1] 116.2] 128.0} 124.3] 115.3) 120.4] 121.4] 103.9 
(es 110.5 95.8) 106.4) 114.4 95.3} 94.0) 106.9} 106.8} 126.4] 119.1] 116.3) 128.6] 124.3] 115.3} 120.5} 121.5] 102.3 
September...... 110.0 93.6) 105.5) 114.4 95.3) 93.0) 106.9} 106.8} 126.9] 119.3] 116.3} 129.1] 124.4] 115.3) 121.7] 121.5} 99.1 
ES GaSe 109.7 93.1} 103.7] 114.5)| 95.4) 92.4) 106.9) 106.9] 128.5] 119.8] 116.3] 129.7] 124.3] 115.6] 121.9] 121.5] 96.7 
November..... . 110.0} *93.2! 103.8)7114.8 95.2) °92.8| 107.4} 7107.0] 131.4) 119.9] 116.0) 129 9'7125 3!7115 6] 121.8}7121.4 97.0 
December : 109.5 90.0} 103.4} 114 | 95.2 91 . 107 8) 107 °! 132 o 120 | 115 9 129.8; 125 6) 115 121.8! 121.4) 98.0 
| | | | | | 
* Revised. 


Source.—Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 311-313. 


202 FEDERAL Reserve BULLETIN 





PRICES—Continued 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Index numbers of the Bureau of Labor Statistics, 1947-49100] 



























































1953 1954 1953 1954 
her Subgroup Subgroup 
“¥ Dec. Oct. Nov. Dec. Dec. Oct. Nov. Dec. 
ong a Se 
es Farm Products: Pulp, Paper and Allied Products— 
ontinue 
— Fresh and dried produce...... ; 89 8 | 101.9 | 103.2 96.9 
SS ep ee ; 90.6 92.9 93.5 92.5 ee ee 125.9 | 124.2 | 124.1 | 124.1 
Livestock and poultry........... 83.9 77.5 76.4 74.0 Converted paper and paperboard..| 113.4 | 111.9 | 111.3 | 111.0 
Plant and animal fibers.......... 103.2 | 107.1 | 104.5 | 105.0 Building paper and board........ 123.0 | 127.6 | 127.6 | 127.6 
el A TRS Ee 99.5 93.8 | 795.1 93.6 
Rl ea 97.2 82.5 83.5 64.8 ||Metals and Metal Products: 
I nn a aii's 00 aac ea 89.7 91.7 | 792.0 93.8 
Other farm products............. 148.1 | 159.6 | 164.6 | 157.7 Iron and steel....... hs neces --| 132.8 | 135.0 | 135.5 | 135.0 
Nonferrous metals............... 122.1 | 127.4 | 127.2 | 127.6 
Processed Foods: Metal containers................ 128.7 | 131.2 | 131.6 | 131.6 
° aS eee 137.2 | 141.6 | 142.0 | 142.3 
3 Cereal and bakery products...... 112.2 | 114.5 | 116.5 | 116.8 Plumbing equipment............ 118.2 | 118.7 | 118.7 | 118.7 
: Meats, poultry, and fish......... 89.7 85.8 86.3 85.2 Heating equipment.............. 115.5 | 114.3 | 114.3 | 114.3 
4 Dairy products and ice cream.....| 111.3 | 108.7 | 108.8 | 108.2 Fabricated structural metal prod- 
3 Canned, frozen fruits, and vegeta- ER SPRY oR ere 117.3 | 117.9 | 117.4 | 117.8 
. eee a ering Beata loal Peenigie 103.9 | 105.5 |"105.5 | 105.6 Fabricated nonstructural metal 
: Sugar and confectionery........ 108.9 | 112.0 | 112.3 | 111.6 aS de RIE ae.» 127.2 | 126.0 | 126.2 | 125.9 
Y Packaged beverage Sanam ...-| 171.6 | 206.3 | 197.8 | 203.4 
® Other processed foods. . caw 99 8 97.8 98.4 ||Machinery and Motive Products: 
3 Textile Products and Apparel: Agricultural machinery and equip- 
3 ment... Preyerar vr Te Te ee 122.5 122.0 |r121.3 121.3 
> re 90.9 89.9 89.9 90.0 Construction machinery and equip- 
i Wool products ....... , 112.1 108 .4 106.6 106.9 ment... ne ee eee seeeees ese cue 131.1 131.6 |7131.8 131.9 
2 Synthetic textiles....... : 85.5 86.1 86.9 87.2 Metal working machinery........ 132.8 | 134.0 |7134.0 | 134.2 
3 Silk products....... Pea 139.3 | 127.0 | 127.4 | 123.9 General purpose machinery and 
te ee ee ee ae 97.9 98.6 98.4 98.4 GEIS dah s Shows 6 6540 ebben 128.6 28.1 128.1 128.2 
; Other textile products TN 82.4 80.9 77.6 76.9 Miscellaneous machinery......... 124.5 26.1 | 126.0 | 125.9 
> Electrical machinery and equip- 
1 Hides, Skins, and Leather Products: ment. shu sdeeneekene ens 126.8 | 125.2 {7126.7 | 126.7 
1 | Motor vehicles.................. 118.5 | 118.6 |7121.0 6 
0 Ig es oe wae 5 57.7 49.5 52.7 47.4 
> BME. «036 00s tne 88.7 82.1 | "82.0 | 81.5 ||Furniture and Other Household Dura- 
as nck ératave daleis in Oi ne eahe-o 111.8 | 111.8 | 111.7 | 111.6 s 
— Other leather products........... 98 .2 96.1 96.0 95.9 
d Household furniture............. 114.1 | 112.8 | 112.9 | 112.9 
. Fuel, Power, and Lighting Materials Commercial furniture........... 126.2 | 127.3 | 128.6 | 128.6 
} Floor covering........ ikcoeenee 124.8 | 124.0 | 124.0] 124.0 
iis fa aedussewnauis 112.5 | 105.1 | 105.1 | 105.2 || Household appliances............ 109.1 | 109.5 |r109.1 | 109.4 
ala dh dua te ines 132.5 | 132.4 132.4 132.4 A titer dink: bile detkiniatie ec ae usa -a-atains win 94.3 95.4 95.4 95.4 
Gas... nabarer ale hoe tunel eee 109.6 | 105.8 |7107.3 | 107.3 SS Se, a 74.0 68.7 69.2 69.2 
Electricity... “ ; 100.7 | 101.8 |7103.0 | 103.0 Other household durable goods....} 127.7 | 131.3 | 131.5 | 131.5 
Petroleum and products aeacaetine 114.9 | 109.3 | 109.5 | 110.4 
| Nonmetallic Minerals—Structural: 
Chemicals and Allied Products: | 
OE EE eee cocech 826.7 123.9 123.9 123.9 
_ Industrial chemicals........ ...f 118.6 | 117.6 [7117.7 | 117.4 Concrete ingredients............. 119.6 | 122.1 122.1 122.3 
a ee ae 112.7 | 112.8 | 112.8 | 112.8 Concrete products.............. 117.2 | 117.8 | 117.4 | 117.4 
Paint materials.............. 96.6 97.2 96.6 96.3 Structural clay products......... 132.1 | 135.4 | 135.4 | 135.4 
-_ Drugs, pharmaceuticals, cosmetics 93.8 | 93.6 93.6 93.6 Gypsum products............... 122.1 122.1 122.1 122.1 
Fats and oils, inedible........... 58.6 | 56.5 57.8 58.9 Prepared asphalt roofing. ........ 109.9 | 106.1 | 106.1 | 106.1 
Mixed fertilizers ........... _.| 111.4 | 109.2 | 109.1 | 108.9 Other nonmetallic minerals....... 118.9 | 120.8 | 119.5 | 119.5 
Fertilizer materials. . . ee ef 213.9 | 112.1 692.2 1 TES.9 
Other chemicals and products..... 105.2 | 107.6 | 107.6 | 107.8 ||Tobacco Manufactures and Bottled 
. Beverages: 
: Rubber and Products: 
Cigarettes.......... ececesen ---| 124.0 | 124.0 | 124.0 | 124.0 
Pe Pe Pe Perr ay 114.5 132.0 134.1 137.6 EE By aR RE a ee 103.5 103.7 103.7 103.7 
Tires and tubes....... 30.1 129.6 | 134.9 | 134.9 Other tobacco products.......... 120.7 | 121.4 | 121.4} 121.4 
- Other rubber products. . 123.2 | 125.2 | 125.4 | 125.2 Alcoholic beverages.............. 114.9 | 114.3 |7114.3 | 114.3 
5 Nonalcoholic beverages.......... 125.1 | 148.1 | 148.1 | 148.1 
{ Lumber and Wood Products: 
‘ Miscellaneous: 
I i ia a ce nip dh cele GM ciisiie Ad 116.4 | 119.5 | 119.6 | 119.8 
4 te. 8 eee ee 131.3 | 130.2 | 130.2 | 130.3 Toys, sporting goods, small arms..| 113.2 | 112.7 }7112.8 | 112.9 
? PENG «4h ies oathataie aie ware au 103.9 | 104.3 | 104.3 | 104.3 Manufactured animal feeds....... 92.2 84.3 85.0 86.8 
3 | Notions and accessories.......... 93.5 | 101.2 | 101.2 | 101.2 
3 Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment.) 101.9 | 103.5 | 103.5 | 103.5 
Other miscellaneous............. 119.7 | 120.8 |7120.9 | 120.9 
Nis sin «61.0 eee Rea 109.7 | 109.6 | 109.6 | 109.6 
| GEES occ dbeekaar ces 79.11 83.8] 87.3] 85.5 
Osha dewbare scab sas wesed dmc 126.8 126.5 | 126.5 126.9 
| "Revised. 


Source.—Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 131-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce, in billions of dollars} 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


















































Seasonally adjusted annual rates 
Annual totals by quarters 
1953 1954 
1929 | 1933 | 1941 1949 | 1950 | 1951 1952 | 1953 | 1954 
4 1 | 2 3 4 

| aS) ae 
Gross national product............ 104.4, 56.0) 125.8) 257.3) 285.1) 328.2) 346.1) 364.9) 357.2) 360.5) 355.8) — 355.5!) 362.0 
Less: Capital consumption allowances. 8.6 va 9.0} 18.4) 20.5} 23.5} 25.3] 27.2] 29.3) 27.9) 28.2; 29.0) 29.8] 30.2 

Indirect business tax and related 
EE aaa tide ta eradke 4 7.0 7.1 11.3) 21.6) 23.7) 25.6) 28.0) 30.0; 30.3) 30.3 30.3} 30.2) 30.0) 30.4 
Business transfer payments....... -6 a ol 8 8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
Statistical discrepancy............ oa 9 4 ol oD 1.3 6 .0} —3.7 6} —3.0| —3.8] —4 4) n.a. 

Plus: Subsidies less current surplus of | 
government enterprises........... —.1 .0 lj} —.2 on 2] —.2) =—.5} —.3] —.8] —.4) —.1 —.3} —.4 

| ' 
Equals: National income........... 87.8) 40.2) 104.7) 216.2) 240.0) 277.0) 291.0; 305.0) 300.0) 299.9 298.9 299 6 298.8! n.a. 

Less: Corporate profits and inventory | | 
valuation adjustment.......... 10.1) —2.0) 14.5) 28.1] 35.1) 39.9) 38.2] 38.5) 34.9) 33.1) 34.1) 34.9) 33.9) n.a. 
Contributions for social insurance. . on 3 2.8 5.7 6.9 8.2 8.7 8.8 9.7 8.6 9.8 9.7 9.6 9.7 

Excess of wage accruals over dis- | | 
ER RE .0 .0 .0 .0 .0 ss .O| —.1 Oo} —.1 .0 .0 0} 0 
Plus: Government transfer payments... 9 1.5 2.6) 11.6) 14.3) 11.6) 12.1] 12.8} 14.8] 13.3) 14.2) 14.8) 14.7) 15.5 
Net interest paid by government. . 1.0 1.2 1.3 4.6 4.7 4.8 4.9 5.0 2 5.2 5.2) 5.3) 5.4} 5.4 
Rs, ints din don a own 0 60 5.8 2.1 4.5 a8 9.2 9.1 9.1 9.4 9.9 9.6 9.6) 9.6) 9.8) 10.4 
Business transfer payments....... .6 an 5 .8 .8 1.0 1.0 1.0 1.0 1.0 1.0) 1.0) 1.0 1.0 
Equals: Personal income........... 85.8| 47.2) 96.3) 206.8) 227.1) 255.3) 271.2] 286.1] 286.5) 287.3) 285.1) 288.7 286.2) 289.0 
Less: Personal tax and related payments. . 2.6 1.5 3.3) 18.7| 20.9| 29.3| 34.4| 36.0, 32.9| 36.1) 32 8| 32.9} 32.9) 33.1 
inh on benedetn Gueet aes 6 1.3 a 2.0} 16.2 18.2) 26.3} 31.1) 32.5} 29.2] 32.6 29.1) as 29.2 29.3 
i a cit a als ag ig 1.4 1.0 8.2 2.5 2.7 3.0 3.2 3.5 > 3.6 on ae 7.7 3.8 
Equals: Disposable personalincome.| 83.1) 45.7; 93.0) 188.2) 206.1) 226.1) 236.9) 250.1) 253.5) 251.2) 252 3} 252.9} 253.2) 255.9 
Less: Personal consumption expenditures} 79.0) 46.4] 81.9] 180.6} 194.0) 208.3) 218.4] 230.1] 234.0] 229.7| 230 S| 283.1 234.8) 237.7 

| 
Equals: Personal saving............ 4.2; —.6) 11.1 7.6, 12.1) 17.7) 18.4) 20.0) 19.5) 21.5) 21.8 19 7| 18.4, 18.2 











NATIONAL INCOME, BY DISTRIBUTIVE SHARES 














Seasonally adjusted annual rates 
Annual totals by quarters 
1953 1954 
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 
4 1 2 3 4 

cc ecbedawesbneis 87.8) 40.2) 104.7) 216.2) 240.0| 277.0) 291.0) 305.0) 300.0) 299.9 —e 299.6) 298.8) n.a 

Compensation of employees........ 51.1) 29.5) 64.8) 140.9) 154.3) 180.4) 195.4) 209.1) 207.3) 208.8 206.4) 206.6, 207.2) 208.9 

NN civ cocacne ens 50.4, 29.0| 62.1) 134.3) 146.5| 170.9| 185.0| 198.0\ 195.7) 197.6| 194.6| 194.9) 195.6) 197.2 

Rs ath ie héndveetewes 45.5} 23.9) 51.9) 113.9) 124.3) 142.1) 152.2] 164.5) 161.9] 164.1] 161.2] 161.5) 161.6] 163.0 

ESE ESS rrr 3 of 1.9 4.2 5.0 8.7} 10.5) 10.2 9.6 9.9 9.7 9.5 9.6 9.5 

vernment civilian. ............ 4.6 4.9 8.3} 16.2} 17.2] 20.1) 22.4] 23.3] 24.1] 23.5} 23.7) 23.8] 24.4] 24.7 

Supplements to wages and salaries... oa 5 + 6.5 7.8 9.5} 10.4) 22.1) 11.7] 11.2] 21.8) 11.7) 11.6) 11.7 

Proprietors’ and rental income?....| 20.2 7.6) 20.9| 42.0) 44.6) 49.9) 49.9) 49.0) 48.7) 49.1) 49.4) 49.0) 48.5) 48.1 

Business and professional........... 8.8 3.2} 10.9) 21.4) 22.9) 24.8) 25.7) 26.2) 25.9} 25.9) 25.6) 25.9) 25.9) 26.3 

iets CS Lae o w/ie dda ee 40 6 6.0 2.4 6.5} 12.7) 13.3} 16.0} 14.2] 12.2 11.9} 12.3} 13.0) 12.2 11.6) 11.0 

Rental income of persons........... 5.4 2.0 3.5 7.9 8.5 9.1; 10.0) 10.6) 10.9) 10.8} 10.8} 10.9) 10.9) 10.9 
Corporate profits and inventory 

valuation adjustment.......... 10.1; —2.0| 14.5) 28.1) 35.1) 39.9) 38.2) 38.5) 34.9) 33.1) 34.1) 34.9) 33.9) n.a. 

Corporate profits before tax........... 9.6 2| 17.0| 26.2) 40.0) 41.2) 37.2) 39.4) 35.0) 32.5) 34.5| 34.5) 34.2 n.d. 

orporate profits tax liability... .. 1.4 ol 7.6) 10.4) 17.8) 22.5) 20.0) 21.1) 17.2) 17.4) 17.0) 17.0) 16.8 n.a. 

Corporate profits after tax........ 8.3} —.4 9.4) 15.8) 22.1] 18.7) 17.2) 18.3) 17.8) 15.1] 17.5) 17.5} 17.4 n.a. 

Inventory valuation adjustment... .. 5) —2.1) —2.5 1.9) —4.9) —1.3 1.0) —1.0) —.2 6| —.4 4, —.3) —.4 

<n Leiedkaedwecteheees 6.4 5.6 4.5 5.2 5.9 6.8 7.4 8.4 9.1 8.9 9.0 9.1 9.2 9.2 















































n.a. Not available. 


1 Includes employee contributions to social insurance funds. 
Includes noncorporate inventory valuation adjustment. 


Note.—Details may not add to totals because of rounding. 
Source.—Department of Commerce. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce, in billions of dollars) 
GROSS NATIONAL PRODUCT OR EXPENDITURE 














































































































Seasonally adjusted annual rates 
Annual totals by quarters 
1953 1954 
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 
4 1 2 3 4 
Gross national product............ 104.4) 56.0) 125.8) 257.3) 285.1| 328.2) 346.1) 364.9) 357.2) 360.5) 355.8) 356.0) 355.5) 362.0 
Persona! consumption 
a mye gg PO Ce 79.0| 46.4) 81.9) 180.6) 194.0) 208.3] 218.4) 230.1) 234.0) 229.7) 230.5) 233.1) 234.8) 237.7 
ES no wees weceeeba ks 9.2 3.5 9.7| 23.6) 28.6) 27.1) 26.8) 29.7) 28.9} 28.0} 28.0 8.8) 28.9} 29.9 
ie as PE 37.7| 22.3) 43.2] 96.9) 100.4] 111.1] 116.0] 118.9) 120.5) 118.7] 118.8} 120.0) 121.1] 122.1 
ESS ca ehuwatse docks edeee 32.1) 20.7) 29.0) 60.1) 65.0) 70.1) 75.6) 81.4) 84.6) 83.0) 83.6) 84.3) 84.8) 85.7 
Gross private domestic 
investment................4. 16.2 1.4) 18.1) 32.5) 51.2 .9| 50.7| 51.4 46.1] 45.5) 44.5] 45.6] 45.3) 49.5 
New construction! ............04. &.7 1.4 6.6) 17.5| 22.7) 23.3) 23.7| 25.5) 27.6| 25.7| 26.0) 27.0) 28.3) 29.1 
Residential, nonfarm......... 3.6 a 3.5 8.3) 12.6] 11.0) 11.1] 11.9] 13.3] 11.7] 11.7] 12.8] 14.0] 14.8 
«ae pee $.1 1.0 3.1 9.2} 10.1) 12.4) 12.6] 13.6] 14.3) 13.9) 14.3) 14.2] 14.2] 14.3 
—— durable equipment..... 5.9 1.6 6.9) 17.8) 21.1) 23.2) 23.3) 24.4) 22.2] 24.0) 22.7) 22.4) 21.8) 21.7 
Change in business inventories. .. 1.7) —1.6 4.5) —2.7 7.4) 10.4 3.6 1.5} —3.7| —4.2| —4.2] —3.8| —4.8}) —1.3 
Oe aa 1.8) —1.4 4.0) —1.9 6.4 9.0 3.0 2.2) —3.8| —3.7| —4.2| —4.0) —5.0] —1.6 
Net foreign investment.......... .8 .2 1.1 5) — -2) —.2) —1.9) —.4) —.6) —1.1) —1.0) —.2 .8 
Government purchases of 
goods and services........... 8.5 8.0) 24.8) 43.6) 42.0) 62.8) 77.2) 85.2) 77.5) 86.0) 81.9) 78.3) 75.6) 74.1 
ape Ba Se nell ao 1.3 2.0| 16.9| 25.4| 22.1) 41.0) 54.0) 60.1) 50.0) 59.8| 55.0) 51.3) 47.9) 45.9 
National security............ } 1.3 2.0 13.8} 19.3) 18.5) 37.3) 48.5} 52.0) 43.6) 50.6) 46.9) 44.7] 42.1) 40.5 
as ees ka 3.2 6.6 3.9 4.2 5.8 8.5 6.7 9.6) 8.4 6.9 6.1 5.6 
Less: Government sales?..... 0 .0 .0 4 3 4 .4 4 wll 3 .3 3 ol val 
ear 7.2 6.0 7.8| 18.2} 19.9) 21.8) 23.2) 25.1) 27.5) 26.2) 26.9] 27.0) 27.7] 28.2 
PERSONAL INCOME 
(Seasonally adjusted monthly totals at annual rates] 
Wage and salary disbursements Divi- Less 
Pro- dends Trans- ae Non- 
Per- Coin. Other | prietors’} and fer butions | agricul- 
Year or month sonal F Distrib- labor ani per- = 
income modity | “‘utive Service | Gov- income? | rental sonal pay- for tural 
Total |} produc- adem indus- ern- seasenat | intent ments | social | income? 
ing in- tries tries ment income insur- 
|| dustries ance® 
Se re ee 85.8 50.4 33 5 15.6 8.4 4.9 .6 20.2 13.2 1.5 1 77.2 
Se eee re 47.2 29.0 9.8 8.8 5.2 5.1 4 7.6 8.3 2.1 .2 43.4 
ie nkteeenareeande oe 96.3 62.1 27.5 16.3 8.1 10.2 oil 20.9 10.3 3.1 8 88.0 
RS Sc oak oes ame ceReee 208 .7 135.1 60.2 38.8 17.4 18.7 ae 45.6 16.2 11.3 2.2 188.5 
a obs heidi eae Ra 206 .8 134.4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12.4 2.2 190.8 
RE Sine Sata ican Sceerien 227.1 146.5 63.5 41.3 19.5 22.2 3.8 44.6 19.8 15.1 2.9 210.5 
Se ca baa ooo a dealin 255.3 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 235.7 
TS <s.ache dew ae aie 271.2 185.1 80.6 48.7 23.0 32.8 5.5 49.9 21.4 13.1 3.8 253.3 
a get ns reins ars oe 286.1 1908 1 RR 1 51 7 2748 33 64 63 49 0 22 2 138 40 270 0 
EE a bet as 4 Oe nee ee 286.5 195.7 83.8 52.6 25.5 33.7 6.6 48.7 24.3 15.9 4.7 270.7 
1953—December......... 287.0 196.0 85 5 52.1 25.0 33.4 6.7 50.2 23.8 14.4 4.1 269 .6 
1954—-January........... 284.9 194.7 84.5 51.9 24.8 33.5 6.6 49.6 23.9 14.8 4.7 267.9 
Io: <-n.ciwsreeis 285.0 194.7 84.6 51.8 24.9 33.4 6.6 49.6 23.9 15.0 4.8 268.2 
DN: vevsecnewes 285.0 194.5 84.2 52.0 25.0 33.3 6.6 48.9 23.9 15.8 4.7 268.8 
Ee 284.4 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.0 15.9 4.6 269.1 
| REE R eter 286.2 195.0 84.2 52.3 25.2 33.3 6.6 49.4 24.0 15.8 4.6 269.7 
oa: andinh ieee’ 286.5 195.5 84.0 oF 25.5 33.5 6.6 49.2 24.1 15.8 4.7 270.3 
, | REE Mes 285.7 195.7 83.4 53.1 25.4 33.8 6.6 47.9 24.2 15.8 4.5 270.6 
I Bar eter a 285.4 195.5 82.7 52.8 25.8 34.2 6.6 48.2 24.3 15.5 4.7 270.2 
September......... 286.6 195.4 82.4 52.9 25.9 34.2 6.6 48.8 24.4 16.0 4.6 271.1 
ENS « vives sees 286 3 196.1 82.9 §2.9 26.1 34.2 6.6 47.2 24.5 16.5 4.6 272 3 
November... 289 .3 198.1 84.6 53.0 26.2 34.3 6.6 48.3 24.6 16.4 4.7 274.6 
December? 291.1 197.4 84.3 52.9 26.0 34.2 6.6 48.9 26.2 16.7 4.7 276.1 
»Preliminary. 


1Includes construction expenditures for crude pte and natura! gas drilling. 

2Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

®Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

4Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

5Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

6Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance 
Program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

TIncludes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 

NoTE.—Details may not add to totals because of rounding. 

Source.—Department of Commerce. 
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Iten System | 
Current Earnings | 
Discounts and advances $3,478 ,513)| 
Industrial loans 42,902 
Commitments to make industria! loans 13,784 
U. S. Government securities 434 837 ,.470)\23 
All other 113,371 
Total current earnings 438 486 .040//24, 
| 
| 
Current Expense | 
Salaries: 
Officers 4,857 ,821)| 
k mployees 68 .456 540) 4 
Directors’ and other fees 312 ,044)| 
Retirement contributions 6,766,917 
Traveling expenses 1,249,748 
Postage and expressage 15 ,618,786)) 1,2 
Telephone and telegraph 924,293 
Printing, stationery, and supplie 5.162 ,460)) 
Insurance 1,028 ,361)| 
Taxes on real estate 2,771,539 
Depreciation (building) 2,522,722! 
Light, heat, power, and water 1,116,881] 
Repairs and alterations 647 ,542)| 
Rent 499 688)! 
Furniture and equipment 
Purchases 1, 556,999)| 
Rentals 4,365 ,739)| 
Assessment for expenses of Board of Governors 4,174,600) 
Federal Reserve currency 6,489 ,895)| 
All other 11,665,852 
| 
Total 130,188,427) 9 
Less reimbursement for certain fiscal agency and other 
expenses 120,455 ,496)| 1 
Net expenses 109 ,732 ,931)| 7 
Profit and I 
Current net earnings 328 ,753,109'|16 
Additions to current net earnings | 
Profits on sales of LU. S. Government securities (net 481,620 
All other 45,246 
Total additions 526 . 866)! 
; } 
Deductions from current net earnings | 
Reserves for contingencies 412.739 
All other 247,768 
Total deductions 660 , 507 
Net deductions 133,641 
Net earnings before payments to U. S. Treasury 328 ,619 , 468)|16 
| 
Paid U. S. Treasury (interest on F. R. notes) 276,289 ,457)|13 
Dividends paid 16,442 , 236)| 
Transferred to surplus (Sec. 7 35.887 ,775)| 1 
Surplus (Sec. 7), January 1 625 013,743 |38 
Surplus (Sec. 7), December 31 660 .901 ,518)/40, 
| 
' After deducting $389,553 of prorated inter-Bank expenses to avoi 
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Boston New York 
$193,855} $749,576] 
.951 036/111 ,697 ,773/26 
9,885 19,690 
154,776|112,467 ,039)\26 
| | 
294 ,686 871,985) 
269,294) 15,427,610) 4 
18,356) 26,301 
423,511} 1,455,672 
84 463 180,493 
234,294 2,326,553 
52.828 194,701 
72,015 923 649 
70,295 200 ,752 
450,210 616,585 
403 ,814 309 931 
94 , 803 194,464 
33,281 32,979 
1,418 3,512 
71,281 135.157 
387 ,818 662,123 
255,300 1, 207 ,900 
440 377 1,311,293 
127,525 283,170 
085 ,569| 26,364,830) 7 
.117,461 3,901,978) 1 
968 .108| 22,462,852) 6 
186,668 90,004 187/19 
32,661 111,317 
538 117 
33,199 111,434 
38 512 65.715 
3.768 7,080 
42,280 72,795 
9.081 +38 639 
177,587) 90,042 ,826)19 
765,123) 73,.549,613)16 
882.897 5,056,042) 1, 
.529,567| 11,437,171) 1, 
779 ,128)176,633,418 45 
308 ,695 188 .070, 589/47 


1 duplication in « 


ombined tot 


EXPENSES OF FEDERAL RESERVE BAN 








S DURING 1954 


Phila- — et , 

delphia Cleveland | Richmon Atk : 
$217,069| $276,513) $220,540! $276,644 
34,985 304 2,479 
694 6,158 448 1,178 
360 , 236/37 127 ,258/25 ,627 ,428/22.145 602 
7,181 12,211 6,532 12.090 
620 , 165/37 ,422, 140|25 ,855 252/22 437,993 
332,345 418,618 354,800 407 .039 
042,966) 5,852,256) 4,299,586) 3,980,110 
14,860 60.426 16,390 41,177 
393,815 580 ,087 440,183 417.934 
51,707 107 ,611 100 ,915 106.410 
918,222) 1,328,437) 1,386,941) 1,361,017 
50.024 68 , 204 61,573 81.259 
290 .014 400 516 360 .091 398 626 
48,412 95,114 88 , 202 64 .066 
119,437 249 961 130.058 138.170 
66,352 392.616 263 .665 162.812 
74.991 104,385 91.198 57.858 
111,689 216,811 36, 706 29 509 
37,248 64,029 2,025 105,584 
149,165 281.330 164,743 07.542 
323,407 372,495 305 ,.784 268 .835 
311,000 382,400 212,900 182,500 
500 , 162 579.512 531,176 491.556 
118.519 415.066 120,868 108 .810 
954 .335/11,969,874| 8,967,804) 8.610.814 
085,998) 1.838.003) 1,160,133) 1,389,514 
868 ,337|10.131.271| 7.807.671) 7,221,300 
751 ,828)27 , 290 ,869)18 047 ,581/15, 216,693 
30,741 $5,289 31.735 6 876 
83 11.556 9,21 gS 
30 824 56.845 40 948 26 961 
27.181 28.717 52,509 27.001 
291 1.454 637 50.700 
27.472 30.171 53.146 77,701 
+3352 +26,.674 12,198 50.740 
755 ,180\27 .317 , 543,18 .035 ,383)15,165,953 
779 , 300/23 . 166,338 15,573 ,733/13,012,038 
111,286) 1,577,114 731,160 707 .940 
864.594) 2,574,091) 1,730,490) 1,445,975 
908 ,519'57 .647 .949 31 ,749,515|28 034,120 
773.113/60, 222 ,040 33,480,005 29 480,095 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1954—Continued 



































“hice . Z 7 . . “4 Kansas tibia San 
Chicago | St. Louis Minneapolis City Dallas eects Item 
- sees rere eee = 
Current Earnings 
$632,661 $148 ,443 $144,803 $250 ,061 $131,054 $237,294 | Discounts and advances 
Rac 5,134 ; eae . ; ......| Industrial loans 
171 | 5,135 ; ..| Commitments to make industrial loans 
75,691,706 | 18,200,386 | 10,679,996 | 18,789,637 17,116,359 | 47,450,053 | U. S. Government securities 
14,749 | 3,559 5,482 12,851 4,263 4,878 | All other 
76,339,287 | 18,352,388 10,835,415 | 19,057,684 | 17,251,676 47 ,692 ,225 Total current earnings 
| 
Current Expenses 
Salaries: 
564.316 344 340 261 ,667 302 , 200 297 ,951 407 ,874 Officers 
11 ,008 , 883 3,963 ,345 2,063 ,321 3,528,492 3,298 ,237 6,722,440 Employees 
18,552 | 28 328 15,239 25,159 18,597 28,659 | Directors’ and other fees 
1,083 646 | 391,136 201,511 364 851 344,624 669 ,947 | Retirement contributions 
161,472 | 91,773 65,524 83,958 79,971 135,451 | Traveling expenses 
2,196,737 856,129 505 ,854 885 ,874 811,336 1,807,392 | Postage and expressage 
110,058 | 58,784 34,691 54,879 63 ,342 93,950 | Telephone and telegraph 
925,187 | 356 ,607 128 ,933 306 ,925 230,152 469,745 | Printing, stationery, and supplies 
124,962 | 70,217 33,203 78 ,043 47,759 107 , 336 Insurance 
390 ,512 101,761 100,150 131,683 66 ,066 276,946 | Taxes on real estate 
268 .506 | 68 052 48 684 118,067 37 469 382,754 | Depreciation (building) 
162,706 | 85,229 34,085 90 , 193 45 ,607 81,362 | Light, heat, power, and water 
42,120 | 73,566 14,977 15,858 12,966 27,080 | Repairs and alterations 
85,444 | 23 ,887 52,576 13,915 51,354 58 ,696 Rent 
Furniture and equipment: 
187,057 | 137,804 37,494 53,625 50,146 81,655 Purchases 
682,985 | 267,120 158 ,693 262 ,426 233 ,803 440,250 Rentals : 
578,800 | 159,800 105 ,500 158,100 194 ,300 426,100 | Assessment for expenses of Board of Governors 
1,077,102 | 340 , 930 125,569 251,012 | 194,090 647,116 | Federal Reserve currency 
281,132 113,073 104,114 127,485 | 84,727 170,916 | All other 
| s . | = — — — = 
19,950,177 | 7,531,881 | 4,091,785 | 6,852,745 | 6,162,497 | 13,035,669 | Total 
3,589,960 | 1,279,010 | 603,044 | 1,468,944 | 1,210,442 2,199 962 Less reimbursement for certain fiscal agency and other 
- = ——| - ~— - expenses 
16,360,217 6,252,871 3,488,741 | 5,383,801 4,952,055 | 10,835,707 | Net expenses 
| | Profit and Loss 
59,979,070 12,099 517 7,346,674 | 13 ,673 , 883 12,299,621 36,856,518 | Current net earnings 
Additions to current net earnings: ‘ 
72,999 25,452 | 14,804 21,791 21,920 46 ,035 Profits on sales of U. S. Government securities (net) 
11,578 5.050 3,431 2,711 545 | 339 All other 
| | - 
84,577 30, 502 18,235 24,502 22,465 | 46,374 Total additions 
| 
Deductions from current net earnings: 
| : - , 
49,792 21,655 13,429 23 , 21¢ 21,921 | 43 ,097 Reserves for contingencies 
111,432 5.524 402 57,15 2,177 | 7,145 All other 
161,224 27,179 | 13,831 | 80 , 368 24,098 | 50,242 Total deductions 
76,647 +3323 +4,404 | 55 866 1,633 | 3,868 | Net deductions 
59,902 ,423 12,102,840 7,351,078 | 13,618,017 12,297 ,988 36,852,650 | Net earnings before payments to U. S. Treasury 
51,963,902 | 10,380,897 | 6,287,237 | 11,691,201 9 632,252 | 30,487,823 | Paid U.S. Treasury (interest on F. R. notes) 
2,164,551 568,325 | 365,163 | 627 ,677 826.455 | 1,823,626 Dividends paid 
5,773,970 1,153,618 | 698,678 | 1,299,139 | 1,839,281 | 4,541,201 | Transferred to surplus (Sec. 7) 
90,791,917 | 25,465,369 | 16,219,368 | 23,456,042 | 28,145,914 | 62,182,484 | Surplus (Sec. 7), January 1 
} as | 
96,565 , 887 26,618,987 16,918,046 | 24,755,181 | 29,985,195 | 66,723,685 | Surplus (Sec. 7), December 31 
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES’ 

















Commercial and stock savings banks and nondeposit 
trust companies 

















| Mutual savings 


TY — banks 
| All | : | 
ieee Member banks Nonmember banks 
Total | | 
l~ Na- | State | .- In- Non- In- Non- 
| Total! tional! member?) Total sured insured | sured? | insured 
| | 
Banks ‘head offices) | | | 
} 
Dec. 31, 1934 16,063 | 15,484 6,442 5,462 980 9 042 7,699 1,343 68 511 
Dec. 31, 1941 14,825 | 14,277 || 6,619 || 5,117 1,052 | 7,661 6,810 851 52 496 
Dec. 31, 1946 | 14,585 14,044 | 6,900 5,007 1,893 | 7,147 6,457 690 191 | 350 
Dec. 31, 19473 | 14,714 14,181 || 6,923 5,005 1,918 7,261 i} 6 478 783 194 339 
Dec. 31, 1951 14,618 | 14,089 6,840 4,939 1,901 7,252 || 6,602 650 202 | 327 
Dec. 31, 1952 14,575 | 14,046 | 6,798 4,909 1,889 7,25 6,627 624 206 323 
Dec. 31, 1953 14/509 | 131981 || 6.743 || 4.856 | 1.887 | 7.241 || 6,672 569 219 | 309 
June 30, 1954 114.465 |713.937 || 6,721 || 4,835 | 1,886 | 77,219 || 6,662 "557 219 | 309 
Dec. 31, 1954 | 14,367 13,840 6,660 || 4,789 1,871 7,183 6,647 536 218 309 
| | | | 
Branches and additional offices \| 
Dec. 31, 1934 } 3,133 3,007 | 2,224 1,243 | 981 783 | 4783 4126 
Dec. 31, 1941 | 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103 
Dec. 31, 1946 4,138 | 3,981 2,913 1,781 1,132 1,068 | 1,006 62 115 42 
Dec. 31, 19473 4,332 4,161 || 3,051 1,870 1,181 1,110 | 1,043 67 124 47 
Dec. 31, 1951 5,383 5,153 3,837 || 2,370 1,467 1,316 | 1,275 41 165 65 
Dec. 31, 1952 5/711 | 5.465 || 4,106 || 2,556] 1,550 | 1,359 |] 1,318 41 177 69 
Dec. 31, 1953 | 6,096 5,826 || 4,398 ! 2,746 1,652 | 1,428 1,387 41 192 78 
June 30, 1954 | 6,325 6,031 || 4,569 || 2,883 1,686 | 1,462 |) 1,421 $1 212 | 82 
Dec. 31, 1954 | 6,614 6,306 4,787 3,056 1,731 | 1,519 | 1,483 36 221 | 87 
Changes, Jan. 1-Dec. 31, 1954 | 
Banks i] } 
| 
New banks4 +73 +73 || +24 |} +18 +6 +49 | +43 +6 
Suspensions —3 —3 |} —3 || —1 J 2 
Consolidations and absorptions: 1] 
Banks converted into branches —176 —175 |} —102 —80 —22 —73 | —71 —2 —1 
Other —3!1 —31 || —18 —14 -4 —13 —11 —2 
Voluntary liquidations® —7 —7 —1 -1 —6 | —1 —5§ 
Other changes’ +1 +1 +1 +1 
Conversions: | 
National into State | —3 || —3 4-3 | 43 
State into national +8 |] +12 —4 —§ | 7 1 
Federal Reserve membership:§ | 
Admission of national bank in Alaska +1 +1 +1 +1 | 
Admissions of State banks +12 +12 —12 | 11 1 
Withdrawals of State banks -4 || —4 +4 | +4 
Federal deposit insurance: ® | 
Admissions of State banks | +28 —28 
Withdrawal of State bank | | 1 +1 
Net increase or decrease —142 —141 || —83 —67 —16 —58 | 25 ~< 1 
Number of banks, Dec. 31, 1954 14,367 | 13,840 6,660 4,789 1,871 7,183 6,647 536 218 309 
Branches and additional offices! ° 
| 
De novo branches +371 +341 +260 +172 +88 +81 | +79 +2 +21 +9 
Banks converted into branches +176 +174 +127 || +101 +26 +47 | +47 +2 
Discontinued —28 —28 || —22 || —16 —6 —6 | —6 
Interclass branch changes: | 
National to State member | —4 +4 
National to nonmember | -5 jj 5 +5 +5 
State member to national | +49 —49 | 
State member of nonmember —4 || —4 +4 | +4 
Nonmember to national +13 +13 —13 —13 
Nonmember to State member +20 +20 —20 -20 
Nonmember com'l to mutual savings —6 —6 | 6 +6 
Noninsured to insured i +7 7 
| 
Net increase or decrease +519 +481 +389 || +310 +79 +92 | +97 5 +29 +9 
Number of branches and additional offices } 
Dec. 31, 1954 6,416 6,108 4.610 || 2,900 1,710 1,498 || 1,462 36 221 87 
| 
Banking facilities" | } 
Established +8 +S | +6 +5 +1 +2 | +-2 
Discontinued -—9 -9 | —7 —5 2 2 | 2 
Interclass change +1 +1 1 | 1 
Net increase —1 —1 |] | —1 | —1 
Number of banking facilities, Dec. 31, 
1954 . 198 198 || 177 || 156 21 21 21 
| ld 
rRevised. 
\laska, with no branches, that became a member 


' Excludes banks in United States territories and possessions except one national bank in 
of the Federal Reserve System on Apr. 15, 1954. 

2State member bank and insured mutual savings bank figures both include three member mutual savings banks not included in the total for 
“commercial banks." State member bank figures also include one noninsured trust company without deposits. 

‘As of June 30, 1947, the series was revised. The revision resulted in a net addition of 115 banks and 9 branches. 

Separate figures not available. 5Exclusive of new banks organized to succeed operating banks. 

6Exclusive of liquidations incident to succession, conversion, and absorption of banks. 

7One institution restored to series, previously eliminated because reported as not engaged in deposit or fiduciary banking. 

8Exclusive of conversions of national banks into State bank members, or vice versa. Shown separately under conversions. 

®Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. 

| ©Covers all branches and other additional offices (excluding banking facilities) at which deposits are received, checks paid, or money lent. 

11 Banking facilities are provided through arrangements made by the Treasury Department with banks designated as depositaries and financial 
agents of the Government at military and other Government establishments. Figures do not include branches that have also been designated 
by the Treasury Department as banking facilities. 

Back figures.—See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES * 























Total banks on On par list f 
which checks are Not on par list 
drawn, and their (nonmember) 

Federal Reserve branches and offices Total Member Nonmember 
district or State s 
: Branches " Branches : Branches _ Branches Branches 
Banks and offices Banks and offices Banks and offices Banks and offices Banks and offices 

United States total: 

Dec. 31, 1950 ae 14,015 4,824 12,162 4,534 6,868 3,589 5,294 945 1,853 290 

Dec. 31, 1951 13,987 5,145 12,158 4,843 6,835 3,837 5,323 1,006 1,829 302 

Dec. 31, 1952 13,942 5,456 12,122 5,152 6,792 4,106 5,330 1,046 1,820 304 

Dec. 31, 1953 13,886 5,816 12,085 5,503 6,737 4,398 5,348 1,105 1,801 313 

Dec. 31, 1954 13,747 6,296 11,960 5,979 6,654 4,787 5,306 1,192 1,787 317 

By districts and 

by States 
Dec. 31, 1954 
District 
Boston 454 456 454 456 311 357 143 Ae CEE Cee 
New York. 787 1,178 787 1,178 680 1,086 107 CP” Bisetscttsseneeeeneae 
Philadelphia 777 318 777 318 587 247 190 i ar rr ss 
Cleveland. ... 1,029 499 1,029 499 632 436 397 Ye ARR oc eee het 
Richmond. . . 1,004 749 817 597 476 385 341 212 187 152 
Atlanta 1,244 294 659 252 373 217 286 35 585 42 
Chicago 2,485 747 2,485 747 1,017 387 1,468 BED fo vveccccsehswvevecses 
St. Louis 1,457 199 1,142 131 490 80 652 51 315 68 
Minneapolis 1,280 116 679 74 473 29 206 45 601 42 
Kansas City 1,754 28 1,747 28 749 18 998 10 w. Ueheh abe aa 
Dallas 1,049 85 957 72 632 49 325 23 92 13 
San Francisco! 427 1,627 427 1,627 234 1,496 193 Oe are eee 
State 
Alabama 234 37 | 138 37 96 37 Oe: Bees ates aos 6. 3.3 iseseue 
Alaska! 1 So 2s onae ; GD caccdnce dias cdc eo20 sels shlenes Ge) 00 0oer ee pe nennneE 
Arizona 12 82 12 82 4 59 8 Se Ricsncscavelssenea cane 
Arkansas 231 23 | 115 6 70 3 45 3 116 17 
California 163 1,120 163 1,120 107 1,033 56 GF Bs wackentese tence 
Colorado 153 5 153 5 94 4 59 a Pere, ere te 
Connecticut 97 88 97 88 57 70 40 Oy Ds +0 wee eee nas oats 
Delaware. . , 34 33 34 33 13 13 21 - eres, oe se ee 
District of Columbia... 17 54 | 17 54 13 ad 4 OF, ee Oo oe ee 
Florida 219 11 169 10 87 9 82 1 50 1 
| 
Georgia 401 59 | 121 56 65 51 56 5 280 3 
Idaho 38 65 | 38 65 20 60 18 rer es re te 
Illinois 907 3 | 905 3 513 3 Bin ante i Sok ee 
Indiana 473 153 473 153 234 95 239 2 ae ee oe 
lowa 664 162 664 162 166 2 498 Se 8. oo + och neers 
Kansas 602 3 600 3 212 3 ee SPT e Eveuwateasd 
Kentucky ‘ 370 66 370 66 109 43 261 y) 2 Seereeerer Terr 
Louisiana | 172 102 67 75 51 63 16 12 105 27 
Maine | 60 89 | 60 89 37 47 23 MA aan nck osc eeeebe ok 
Maryland 152 156 | 152 156 70 90 82 fe REET Ses A 
Massachusetts 173 232 | 173 232 136 205 37 ee ST eee 
Michigan } 425 337 | 425 337 230 273 195 Ree oer 
Minnesota 678 6 | 270 6 206 6 PAR. wip PRE BROS 
Mississippi 197 86 43 25 32 15 11 10 154 61 
Missouri 596 | 1 535 1 177 1 a eee” Oe Seenep ea cen 
| 
Montana. £20 |... . ae eee re i See Fee een re 
Nebraska 413 1 | 413 1 139 1 ih PR Rs ae, eke 
Nevada 8 24 | 8 24 7 21 1 S tixvccvass ae eee 
New Hampshire 75 2 75 2 52 1 23 S  Kiecesenks. s0cewenns ax 
New Jersey 304 231 | 304 231 262 205 42 ; at Lee. Kae oes ee 
| 

New Mexico 52 26 | 52 26 34 9 18 MP 2 PES Ae 
New York. 558 960 | 558 960 490 899 68 a er ee Pe ener ee 
North Carolina. . 210 304 106 159 55 89 51 70 104 145 
North Dakota 154 23 59 6 a AR ae 19 6 95 17 
Ohio 634 333 634 333 407 295 227 Be. Ivevesodcechen beeneene 
Oklahoma. 383 2 376 2 222 2 GR Riss dete Gus i eee 
Oregon 46 138 | 46 138 20 129 26 D £. inseede sbpeeeawe se 
Pennsylvania 853 396 | 853 396 644 335 209 OS b. a nnnioevsien canta 
Rhode Island 10 63 | 10 63 6 48 4 i eee =e Ae : 
South Carolina. . 151 78 72 71 34 57 38 14 79 7 
South Dakota... 170 52 72 27 62 23 10 4 98 25 
Tennessee 295 128 212 114 84 85 128 29 83 14 
Texas. 922 17 879 17 577 17 Se Oise. caws dace 2 ree 
Utah.... 54 38 54 38 29 34 25 OF Ri siccavciveitcecsun 
Vermont 64 13 64 13 38 4 26 ee eS eee 
Virginia 316 157 313 157 205 105 108 52 Be Ey saint 
Washington 107 186 107 186 47 176 60 | a PPeTerTey Tee rerT TT 
West Virginia gat SE oa 2 Pare Se gS Sere a Sarge 
OO” eee 553 150 553 150 166 22 387 | ere Ae een 
Wyoming....... 53 1 53 1 40 1 Seer Herren on ery 






































'Excludes mutual savings banks, on a few of which some checks are drawn, and includes 198 banking facilities (see footnote 11 on preceding 
page). The difference between the number of member banks on December 31, 1954, shown in this and the preceding table is due to the fact that 
this table excludes 3 member nondeposit trust companies and 3 member mutual savings banks on which no checks are drawn; the difference for 
nonmember commercial banks is due to the fact that this table excludes 90 banks and trust companies on which no checks are drawn. Excludes 
banks in United States territories and possessions except one national bank in Alaska, with no branches, that became a member of the Federal 
Reserve System on Apr. 15, 1954. This bank is included in the San Francisco District. 


Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports. 
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MEMBER BANK RESERVES AND BORROWINGS, 1954 


[Averages of daily figures. 


In millions of dollars} 
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Central reserve Central reserve 
All city banks Re- All city banks Re- 
Month, or mem- serve | Coun- Month, or a ae _| serve | Coun- 
week ending Wednesday ber city try week ending Wednesday ber | city try 
banks New Chi- banks | banks banks New Chi- banks | banks 
York cago York cago j 
Total reserves held: Required reserves: 
ae 20,179 || 4,863 | 1,320 | 8,065 | 5,932 ne ae 19,243 4,717 | 1,313 | 7,903 | 5,311 
“Saas 19,557 4,652 1,269 | 7,825 | 5,811 SE ee ee 18,925 4,645 1,276 | 7,742 | 5,262 
ad Rage RS 19,573 4,725 1,267 7,767 | 5,815 OR ee 18,881 4,687 1,259 | 7,684 | 5,252 
April 19,392 4,693 1,221 7,739 | 5,740 A 18,627 4,627 1,210 | 7,591 5,199 
Es SO ae 19,533 4,738 | 1,255 | 7,785 | 5,754 eietacks cakeesnkoul 18,817 4,704 | 1,257 | 7,661 5,194 
fh a ae 19,670 4,812 1,251 7,839 | 5,767 ahs alae <b baba et 18,813 4,749 | 1,240 | 7,686 | 5,138 
RS 2a 19,164 4,508 1,198 | 7,780 | 5,678 Sr ear 18,329 4,468 1,187 7,614 | 5,058 
a 18,478 4,311 1,171 7,502 5,493 eae 17 ,638 4,320 | 1,172 | 7,390 | 4,757 
September............ 18 ,403 4,288 1,154 | 7,506 | 5,455 September............] 17,628 4,266 1,151 7,401 4,810 
6 os ays 18,893 4,482 1,183 | 7,703 5,524 Se apart 18,173 4,467 1,181 7,608 | 4,918 
I ce ciessccss 19,207 || 4,507 | 1,212 | 7,852 | 5,636 November........... 18,393 || 4,447 | 1,200 | 7,742 | 5,003 
December............ 19,279 4,508 1,210 | 7,927 | 5,634 December........... 18,576 4,497 1,210 | 7,836 | 5,032 
MR CE ened ccdewest 20,194 4,836 | 1,323 | 8,075 | 5,960 Eee ee 19,367 4,816 1,326 | 7,909 | 5,316 
ge 19,978 || 4,690 | 1,319 | 8,048 | 5,921 cS eee 19,199 || 4,679 | 1,311 | 7,893 | 5,316 
LL ae 20 , 566 4,946 | 1,335 | 8,216 | 6,069 Ss Sees 19,291 4,687 1,313 | 7,969 | 5,322 
 . paar 20,374 5,048 | 1,320 | 8,078 | 5,929 SG SE csnaedbabow es 19,237 4,717 1,307 7,903 | 5,310 
ee ee 19,487 || 4,691 | 1,289 | 7,802 | 5,705 I ee eee 19,059 || 4,702 | 1,302 | 7,788 | 5,267 
= eS. 19,659 4, 1,295 | 7,865 | 5,835 SS aaa 18,987 4,656 1,285 | 7,768 | 5,278 
AS Reo 19,569 4,630 | 1,259 | 7,817 5,863  S See yee 18,916 4,623 1,271 7,750 | 5,272 
gk ARC Eager 19,569 || 4,701 | 1,268 | 7,799 | 5 802 i | See aa: 18,867 || 4,624 | 1,266 | 7,726 | 5,251 
ee 19,382 || 4,637 | 1,259 | 7,735 | 5,751 ore 18,831 || 4,659 | 1,269 | 7,660 | 5,243 
ER aie 19,441 || 4,658 | 1,254 | 7,697 | 5,831 SS eae ere 18,765 || 4,638 | 1,251 | 7,620 | 5,256 
Sean 19,744 || 4,757 | 1,270 | 7,833 | 5.885 in eae 19,018 || 4,751 | 1,270 | 7,737 | 5,260 
I eg Paty 19,697 || 4,734 | 1,270 | 7,830 | 5,863 Ss eae 19,017 |} 4,720 | 1,272 | 7,766 | 5,259 
Se eee 19,492 || 4,777 | 1,254 | 7,772 | 5,689 IG Ns shai prance 18,759 || 4,650 | 1,235 | 7,640 | 5,234 
Ne OER 19,300 4,657 1,191 7,686 | 5,766 Re acs bau eae wee 18,595 4,638 | 1,184 | 7,572 | 5,201 
Be in dain ee :8 0's 19,194 4,578 1,215 | 7,684 5,717 Sy ee eee aa 18,595 4,594 1,218 | 7,583 | 5,200 
i * apie 19,384 || 4,665 | 1,218 | 7,715 | 5,787 SS Peet ae 18,612 || 4,607 | 1,212 | 7,589 | 5,204 
Ga iigs vesdosees 19,630 || 4,824 | 1,240 | 7,830 | 5,735 i Mccdchekedex can 18,654 || 4,638 | 1,216 | 7,600 | 5,200 
> See eee ee 19,490 || 4,760 | 1,260 | 7,779 | 5,691 Sa e 18,769 || 4,716 | 1,249 | 7,634 | 5,170 
NE Pare 19,418 4,636 | 1,237 | 7,727 | §,817 "> ears 18,708 4,655 1,245 | 7,625 | 5,183 
eae: 19 , 506 4,686 | 1,281 7,759 | §,779 OD. Sees 18,785 4,654 1,274 | 7,659 | 5,198 
ls Winn 5 bh <'e eet 19,690 || 4,806 | 1,269 | 7,865 | 5,750 > aa aes 18,924 || 4,738 | 1,261 | 7,712 | 5,213 
EE a ee 19,555 || 4,811 | 1,251 | 7,816 | 5,677 Se ere 18,912 || 4,785 | 1,253 | 7,670 | 5,204 
SN US URS e's a's ine act 19,805 || 4,853 | 1,261 | 7,847 | 5,844 Sk eee 18,885 || 4,748 | 1,246 | 7,658 | 5,233 
Saree 19,934 4,963 1,267 | 7,925 5,779 eee ee 19,043 4,847 1,260 | 7,738 | 5,198 
Dees eet: 19,818 || 4,862 | 1,248 | 7,851 | 5.858 See ae" 18,958 || 4,860 | 1,260 | 7,770 | 5,068 
| eee 19,188 || 4,619 | 1,215 | 7,756 | 5,508 SS Serer 18,349 |} 4,540 | 1,186 | 7,594 | 5,029 
gg See 19,377 || 4,589 | 1,221 | 7,851 | 5,716 ge: ee 18,419 |} 4,537 | 1,197 | 7,636 | 5,049 
| Une 19,166 || 4,487 | 1,185 | 7,791 | 5,703 |g | See Say 18,404 || 4,494 | 1,192 | 7,661 | 5,057 
9 | pra 19,261 4,485 1,210 | 7,830 | 5,736 2 Ree 18,356 4,432 1,191 7,665 | 5,069 
Pe kere noeene? 19,036 || 4,481 | 1,188 | 7,767 | 5600 OF Goode canedes 18.347 || 4,467 | 1,185 | 7,637 | 5,058 
RE Eas dy diva oaars 18,698 4,393 1,180 | 7,481 5,644 ES eee ere 17 ,666 4,339 1,153 7,286 | 4,888 
ae 18,586 4,344 1,170 | 7,516 | 5,555 | Oe 17,688 4,367 1,179 | 7,394 | 4,748 
2 Sea aaeee 18,525 4,337 1,182 7,511 5,495 | Sie aes 17,662 4,316 1,175 7,421 4,750 
SS ee 18,353 4,280 1,166 | 7,489 | 5,418 | _ 3 eggs s 17,627 4,285 1,169 | 7,407 | 4,766 
0 ee 18,346 4,309 1,171 7,488 5.379 | NG Rs wa aie eiaes 17,603 4,284 | 1,168 | 7,389 | 4,762 
Seep ars: 18,336 4,228 1,160 | 7,492 5.456 PP aa 17,556 4,239 | 1,159 | 7,364 | 4,794 
=e 18,373 4,282 1,144 7,493 5,454 Sk eee 17,594 4,261 1,147 7,393 | 4,793 
Gel CUN «weeded 18,596 4,296 1,153 7,560 | 5,586 > Ss 17,691 4,267 1,147 7,437 | 4,840 
EN Ss candauee 18,250 4,273 1,139 | 7,492 | 5,346 ae 17 ,663 4,285 1,148 | 7,414 | 4,816 
he! 18,756 4,465 1,179 | 7,593 | 5,519 RS Pai a re 17,894 4,387 1,163 | 7,460 | 4,884 
ND dwistdecduwans 18 ,832 4,490 1,174 | 7,699 | 5 468 |  Saaaeeea 18,201 4,500 1,184 | 7,621 4,896 
7S eee 19,136 4,540 | 1,197 7,751 5,649 ee eee 18,269 4,497 1,183 7,655 | 4,934 
oy a epee 18,895 || 4,487 | 1,187 | 7,741 | 5,479 ee ae 18,224 || 4,467 | 1,184 | 7,645 | 4,928 
per ere 18,810 || 4,441 | 1,186 | 7,681 | 5,503 ae ee 18,233 || 4,459 | 1,195 | 7,635 | 4,944 
Ge 19,364 4,556 1,230 7,873 5,705 a ee 18,244 4,429 1,181 7,664 4,970 
Saar 19,306 4,505 1,212 7,908 | 5,680 Ee Sere 18,423 4,436 1,201 7,776 | 5,010 
Oates sc viwcd 19,205 4,470 | 1,208 | 7,888 | 5,639 SS eee 18,524 4,465 1,216 | 7,804 | 5,039 
re 19,052 4,479 1,209 | 7,830 | 5,535 Rs, Ss hacneawihediae 18,464 4,461 1,206 | 7,780 | 5,017 
A et. 19,162 4,470 | 1,208 | 7,852 | 5,631 eae 18,444 4,450 | 1,205 | 7,766 | 5,023 
Nh nentedeéee ss 19,241 4,522 1,213 | 7,929 | §,577 RARE ae ee 18,555 4,506 1,211 7,821 5,017 
| eR peg: 19,512 4,558 1,215 | 7,958 | 5,782 SRE eS 18,690 4,533 1,214 | 7,886 | 5,057 
i 7 ea: 19,250 4,491 1,201 7,953 | 5,606 eae 18 ,630 4,492 1,210 ; 7,887 | 5,041 
¢Corrected. 
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MEMBER BANK RESERVES AND BORROWINGS, 1954—Continued 


[Averages of daily figures. In millions of dollars} 

































































. Content seueve an Central _oueve 7 
A city banks Re- city e- 
\ Month, or mem- serve a Month, or mem- serve a 
» week ending Wednesday ber city b Xe week ending Wednesday ber city ~. © 
banks! New Chi- banks anaes banks New Chi- banks 
S York cago York cago 
Excess reserves: Borrowings at Federal 
Reserve Banks:? 
0 ees 936 146 7 162 621 OE A a ere: | 1 58 42 
1 ING S505 esed erp een 632 8 —7 83 548 | ore 293 36 46 148 63 
2 March aia bigest 692 38 8 83 563 REDS <a i.0 0wewkatiense 189 16 29 79 65 
2 REA onc tay dace 765 66 11 148 541 EE... caro, ae | ee 9 71 59 
9 Bes ass x ncgraget 716 35 —2 124 560 Ds 5-2 vnaceah «sens 155 7 8 65 75 
4 , eee iis te 858 63 11 153 630 TT 5 <0 ae cdemeane 146 14 4 61 67 
8 | eal tal 836 40 il oh ile acai te tre Riess i 25 39 
8 August " ee 839 fh ET 112 736 SS See 115 30 11 37 37 
7 September ee 775 21 4 105 645 September............ 67 2 9 28 28 
0 October. .... 5 ieee 720 15 2 96 607 EE i Aan che oah or 82 1 2 51 29 
8 November............ 814 59 11 110 633 November..........-. 164 32 7 82 43 
; December PIN He 704 12 -1 91 602 December............ 246 62 15 117 52 
Jan. 6 ere oe 827 21 —3 165 644 ees oe ee 2 67 26 
6 Jan. 13 1 ibis staat 779 11 8 155 605 5 RE Sai: NEMS (PE > oss «ctdavees 78 54 
6 | Jan. 20 Oe Caer 1,274 259 22 246 747 WO, oS cate toake 5 Sere eae 30 41 
: toe, 39... ce ent i 1,138 331 13 175 619 DR. W's a sx eae eis 1 39 36 
| Ms. 5g palatial 428 $2 —13 14 438 re 211 10 34 120 47 
7 Feb. 10... a Acton 673 9 10 97 557 Se a ee 360 105 53 153 49 
8 eB ok hina 653 7 —12 67 591 sia geese 301 27 56 136 81 
: Feb. 24... + ees 702 76 2 73 551 “OR | Rea Sa 200 2 18 122 58 
i 6 ee yg a 552 22 —10 76 508 SS eee eee 266 ||....... 27 166 73 
3 Mar. 10 678 21 4 78 575 SS. 3 «cso ane 236 16 43 99 79 
6 Mar. 17... dt 726 6 -1 96 625 BI: WB os.» aac kanes 170 16 18 61 76 
0 Mar. 24... eo 680 14 —2 64 604 BE Me ak» ons eke 162 37 25 57 42 
; Mar. 31 732 || 127 18 132 455 Mee WE. = « ckosawens 3 See 38 71 66 
Apr. 7 705 19 7 114 565 a ere eo Seer 23 64 47 
1 Apr. 14 598 || —17 ~§3 101 517 Be Mes en c'n conede 1° See 5 70 63 
0 Apr. 21 771 57 5 126 583 ee, OE. cccuede ee ieedeae 7 82 45 
Apr. 28 977 186 25 231 535 Be Dic iveccdccace $00 8... ..... 3 65 71 
May 5 722 | 45 11 145 521 eens. $00 Eo: 7 67 75 
0 May 12 709 || —19 —8 102 634 SS onc akan akle 174 28 15 63 67 
3 May 19 722 | 33 8 100 581 Se See 8 46 66 
: I io ie yo disind 766 | 68 8 153 537 I sso ose be bacis 141 1 3 62 75 
June 2 643 26 —2 146 473 Ue 2 193 1 4 87 101 
4 I a a: bk Gao 920 105 15 189 611 a SES .?) ee 1 72 74 
3 MMR. Sides sk, a 890 116 6 187 581 pO aphageaisee gers vf Sete 1 45 72 
8 June 23 861 2 —12 81 790 ph ae Sater 178 45 14 69 50 
. June 30 839 79 29 162 569 jE ee Oe: 138 16 1 56 66 
OS a: Se et ae ener 957 52 23 215 667 EE Pa eee ee As. Win meweoee 23 32 
9 July 14 763 aay -—6 130 646 Dat Oe... «ca ewe S|: Bee Slt 12 41 
4 DN. ceded in ere ol 904 53 19 165 667 “<r | PeeR gorse eS 1 24 31 
4 oS Gelpeee eye: 688 13 3 130 542 I oe oo ae See 2 38 45 
SS Seren 1,032 54 27 195 756 ES eer >) 2 26 44 
8 Aug. 11 898 28 —8 122 807 pe SERRE ae 182 89 21 33 37 
: Aug. 18 865 22 7 91 745 ee es. « cae 139 20 22 59 39 
: Aug. 25 725 =f —4 82 652 pe” Saegas tree 88 23 2 32 32 
Sept. 1 745 25 4 99 617 OG ore 95 10 9 37 39 
2 Sept. 8 780 -11 1 128 662 = ea a. " oe 2 21 35 
4 Sept. 15 779 21 3 100 661 A” RE SE Se <p eeeeent 20 29 35 
: Sept. 22 904 29 6 123 746 RAM. < oo cacwoks ) eee 1 21 14 
; Sept. 29 588 —i1 -9 78 530 os 5 ck Sonics . ) Sete 8 38 31 
Oct. 6 863 79 16 133 635 GS ee es 62 1 3 46 13 
4 BE, of adac akon 630 -10| 10 78 572 WS Wk wins hae A 74 3 3 48 20 
6 = eer 868 43 14 96 715 7 peetet Otis te, 2 63 34 
; Gn. 27... pies 671 20 4 96 551 | epee shea ne 1 37 34 
Oe eee ee 577 —19 -9 46 559 Witte Oe 26) Rieter 170 31 10 84 45 
4 ER ces co kn oe 1,119 127 48 209 735 2 SRE eS co See 1 54 36 
0 EL, Ft dc case ate 883 69 12 132 670 Sia UD ta “3 Feet tee 2 45 40 
: DIG cig vis k x dawte 682 5S —7 84 600 Sy pe rere 121 9 2 73 37 
i. oie ack 589 18 3 50 518 Cae eee 326 98 18 156 53 
7 SE, So vain Kgeeueads 717 21 3 85 608 Pe MRS: Sy i'n cae ba® 291 118 1 118 54 
3 i eae: otha 686 16 2 108 560 Ms. x. . steady 263 75 18 111 69 
j ME aha 'n' ik Geo ele 822 | 2 eee 72 725 Ee  . . cs cS 147 21 3 71 51 
; aR paca al Selatan 621 -1 -9 66 565 CL Renee fees otens 243 29 36 129 49 
'Weekly figures of excess reserves of all member banks and of country banks are estimates. 
2 Some of these figures are revisions of those published originally. 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, 1954 
LOANS AND INVESTMENTS 


{Monthly data are averages of Wednesday figures. 





Month or date 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 


Jan. 6 
Jan. 13 
Jan. 20 
Jan. 27 
Feb. 3 
Feb. 10 
Feb. 17 
Feb. 24 
Mar. 3 
Mar. 10 
Mar. 17 
Mar. 24 
Mar. 31 
Apr. 7 
Apr. 14 
Apr. 21 
Apr. 28 
May 5 
May 12 
May 19 
May 26 
June 2 
June 9 
June 16 
June 23 
June 30 
July 7 
July 

July 21 
July 28 
Aug. 4 
Aug. 11 
Aug. 18 
Aug. 25 
Sept. 1 
Sept. 8 
Sept. 15 
Sept. 22 
Sept. 29 
Oct. 6 
Oct. 13 
Oct. 20 
Oct. 27 
Nov. 3 
Nov. 10 
Nov. 17 
Nov. 24 
Dec. 1 
Dec. 8 
Dec. 15 
Dec. 22 
Dec. 29 


. -|84 













































































In millions of dollars 







































































| Loans! U. S. Government obligations 
eo Se a — a 
: , | 
For purchasing | | 
or carrying securities | | 
Tot: Loans Com- eg eae — | | | | 
otal : - | | 
loans ||. 24 mer- Cer- | lOthe 
sedi invest- cial, To brokers Se athaee | tifi- oth “ . 
Honma ments Loans indus- and dealers ers | Real Other : cates | | slates 
ments || ; ad- ||, ad- trial, |_ -& estate | Ioans Total |} Bills | of in- | Notes | Bonds? 
~ || justed'|ijusted| and | | loans - debt- | 
agri- U. S. | U. S.I | ed- 
| | cul- Govt. ws Gove.| Other ness | | | 
| tural ob- | ene ob- Bane | 
liga- | liga-| 4. | | 
tions | “eS tions | en | 
| "sa | 
.|80,275]| 79,735)]|39,218]| 22,744) 1,812 859 6,483) 7,957|33,001|| 2,740) 5,089) 6,503 1866917 .516} 
. 80 .036}| 79, 309)/39 .023)| 22,549) 1,968 823 6,493) 7,823)32,555)| 2,210) 4,401 5 ,829/20,115 7,731 
..|79,460}| 78 ,903/|39 ,034/| 22,682!) 1,887 | 821 6,503) 7,779|31,978)| 2,316) 3,574) 4,731)|21 "357|7 , 891 
, 178.949 78 ,365|\38 ,726|| 22 451) 1,786 | 836 6,543} 7,750/31,607|| 2,540) 2,936] 4,592/21 ,539/8 ,032 
.|80,149)| 79, 334)\38,729 22,005) 2,178 | 898 6,568) 7,720)32,592)| 2,536) 3,008 5,485/21 .563'8,013 
.|80,827|| 80, 241)|38 , 516) 21,784) 2,109 | 902 6,625| 7,742/33,515]| 2,530) 2,744! 6,663/21,578/8, 210! 
1/81, 183}]| 80,581//38,501|| 21,614! 2.151 882 6,699) 7,809|33,841|) 2,737) 2,749) 6,667/21 ,688|8 ,239 
|83 163 82 , 586) 37.973 | 20,783! 2,343 901 6,781} 7,820)36,321|| 3,536) 3,456 6,689) 22 ,640/8 , 292) 
182 .947)|| 82, 347)38,138 20 ,934 2,208 919 6,865) 7,871}35,756|| 3,018) 2,520) 6,662/)23,556|8,453 
}85,455 84 , 747|/38 ,679 21,116) 2,410 969 6,941) 7,905}37 ,478)| 2,659) 2,426) 8,653 23 ,740/8 , 590) 
85 ,876)| 85, 248)|39 , 220); 21,619) 2,246 | 1,009 7,038) 7,970)37 ,456)| 2,611) 2,348) 8,615|23,882/8,572) 
186 ,.965 ae: 6 yee 2,538 | 1,062 7,128) 8,134)37,028)| 2,491) 2,547) 8,377 23,613/8.610) 
|80 ,819)| 80, 139)|39, 766); 22,942) 2,119 862 6,479 8,001/32,861)| 2,594 5,202) 6, 482/18, 583|7, 512) 
|80,376)| 79,778 39 ,432|| 22,846, 1, 913 856 =| 6,490) 7,964/32,870|| 2,581) 5,138] 6,525|18,626|7 476) 
179 ,838]| 79,478 138 ,960)| 22,686 1,633 859 | 6,484! 7,936/32 ,987|| 2,735) 5,076) 6 ,462|18,714|7 ,531| 
rg on 22,502 1,583 858 | 6,480) 7,927/33,287|| 3,048) 4,942) 6,543/18,754/7,544 
| 
80 ,660}} 80,119 }39 ,422)/ 22,638 2,180 826 | 6,486) 7,924/32,989)) 2,517!) 4,764) 6,756)/18,952/7 ,708 
79 ,868)| 79,151||39,068'| 22,556 2,031 818 6,485) 7,810)32,409)| 2,034) 4,639) 6,714)19,022|7 ,674| 
79 ,872|| 79,083 |39,007|, 22.555 1,977 830 6,500} 7,777|32,346)| 2,074 4.110] 4,974|21,188)7, 730] 
179,744) cn se 22,446 1,682 819 | 6,501] 7,782/32,476|| 2,216] 4,091| 4.871/21 ,296)7 811) 
| | | | | 
79,534] 78,855 ||38,722|| 22,407 1,907 811 | 6,478] 7,754/32,292|| 2,084) 4,097) 4,798/21,313|7,841| 
79. 700)| 79,150/38,902|| 22,481, 2.005 811 6.489] 7,752|32,292 2, 162| 4.067, 4.770|21.293|7.956| 
|80.765|| 80'064]|39320!| 22939] 1,931 814 6,509) 7,767|32,848|| 2,591) 4,121] 4, 744/21 ,392|7, 896] 
179 247|| 78.634,139.153}| 22,821) 1,834 820 6,517| 7,800/31,609|| 2,669] 2.848] 4.695|21.397|7.872| 
178.055 a 22,763] 1,758 847 | 6,522) 7,825|30,850)| 2,076 een 4,649|21 , 388/8 , 888] 
| | | | 
| | | | 
79,078); 78 ,406)|38 ,858)| 22,714) 1,676 828 6,532! 7, 747\31,518)]| 2,486) 2,867) 4,641/21,524/8 ,030 
|78,742|| 78,175||38, 839]; 22,558 1,799 828 | 6,542) 7,751|31,298]| 2,296] 2,908) 4,608|21 ,486|/8 038 
178,858)| 78,261||38,767|| 22.348] 1,925 840 6,544) 7,750)31 ,452)| 2,392) 2,925) 4,587/21 ,548/8 ,042 
179,118]| 78,618)|38 ,441 onan 1,744 849 6.553) 7, 753)32,160)| 2,987) 3,045 4. 550pSS . S508 087) 
| | | 
179 ,893)| 79 ,128)|38 ,669)| 22.145) 2,014 866 6,541! 7 ,743\32 ,377|| 2,985) 3,285) 4,455|21 ,652|8 ,082 
79 .670)) 78 , 794}|38 ,853)| 22,045) 2,314 866 6,559) 7,710\31 ,994 2,383) 3,408) 4,442/21,761|7 ,947 
80 , 530); 79 ,764}|38 ,823)| 21 1975) 2,275 922 | 6.582! 7,709) 32 ,958)| 2,400; 2,660) 6,513)21 , 38517 ,983 | 
}80 ,502)| 79 649/38 569); 21,854 2,108 938 6,590 7, 719}33 ,041 2,377 2,680 6.00 »453/8 ,039 
| | | | | 
80 .519]| 79, 624/|38 324!) 21,599) 2,141 } 915 6,592) 7,721\33,196)| 2,428) 2,684) 6,582/21,502/8,104 
}80,.151|| 79,478)\38,015)) 21,571 1,847 910 | 6,598 7 .733\33 ,217|| 2,370) 2 684) 6,656)21,507/8 , 246) 
181 ,683]| 80,997/|/38,707|| 21,973 2,120 891 6,623) 7,743)34,058)}| 2,909) 2,817) 6,725|21 ,607|8,232 
180, 702!) 80 ,210)|38 ,584)| 21,846) 2,059 893 | 6,641) 7,741|33,379|| 2,322) 2,760) 6.67921 ,618/8, 247 
81 ,081)) 80,895)/38 ,950)| 21 , 884) 2,379 899 6,671 1 .772)33 726 2,619) 2,777 ee 
| | | | 
181,101] 80, 558||38,737|| 21,728 2,263 | 890 | 6,674 7 836/33 ,575}| 2,518] 2,755 6 ,651|21 ,651|8,246 
81,076!) 80,437||38 ,675)| 21,647) 2.271 891 6,698 7'823133.549 2,522) 2,729) 6,665/21 ,633/8 ,213) 
'81.111|| 80,585 [38.341 21,558 2,067 874 | 6,705 7, 790|34,018)) 2,861] 2,758| 6.671|21,728|8. 226 
81 ,445]| 80,746)|38 ,254)| 21,524 2,005 875 | 6,718) 7,787\34,221 3,045) 2,754) 6 ,680}21 ,742/8,271) 
| | | | 
83 ,548)| 82,850)|37 ,905|| 20,770 2,368 884 | 6,736| 7,803)36,605|| 3,728) 4,382) 6,708|/21,787|8,340 
.|83 ,267|| 82,720)\38 ,072)|| 20,829 2,409 | 917 6.766) 7,806) 36,389)) 3,578) 4,256) 6,690/21 ,865/8,259 
' |82 861 82,405 |37 ,949)| 20,759 2,308 907 | 6,801] 7,831/36,185|| 3,414) 2,614) 6,701|23,456|8,271 
- |82 .977|| 82,368)|37 ,963)| 20,773 2,286 897 | 6,823) 7,839)36,107 3,423) 2,573) 6,658/23 ,453/8,298 
'] | | | | | | j 
82,778)| 82,204)|37 ,967|| 20,798 2,228 | 904 | 6,831) 7,866/35 ,862]) 3,135) 2,559) 6 653/23 ,515|8,375| 
182 ,670)| 82 ,020)|38 ,034)|| 20,829 2,265 | 904 | 6,838) 7 ,856)35 ,526]| 2,876) 2,505) 6,648/23 ,497/8 ,460) 
|/83 ,084|| 82 ,440//38 ,175)| 21,023 2,145 } 913 | 6,871) 7,882/)35,790)| 3,090 2'534| 6 ,671|23 ,495|8 ,475| 
}82,980)| 82,381)|38,018)| 21,005 1,999 | 932 | 6,884) 7,858/35,908)]) 3,124) 2,497) 6,668)23,619|8,455 
1/83 ,222)| 82 ,689)/38 ,495)| 21,015 2,403 | 941 | 6,902! 7,893|/35 ,696|| 2,868) 2,504 ae ,654/8 ,498 
| | 
lss.346 84 ,803/|38 ,548)| 21,102 2.363 | 955 6,907) 7 ,883)37 ,614|| 2,765) 2,478) 8,608 23,763|8 ,641 
185 ,567|| 84,722/|38,781|| 21,195 2,457 | 956 6,924) 7,910)37 ,364|| 2,535) 2,447) 8,665|23,717|8,577 
85 ,412)| 84,675)|38,709)| 21,126 2,412 | 973 6,955] 7,905/37 ,403|| 2,628] 2,402) 8,649|23,724|8,563 
.|85 ,498]| 84, 789)\38 ,679)| 21,043 2,407 993 | 6,978) 7,920)37 ,533)| 2,706) 2,375) 8 ,688)23 ,764)/8 577 
.}85,721|| 84,932)|38 ,844)) 21,104 2.466 991 6,997) 7,949\37 ,358)| 2,500) 2,369 ocala on 8,730 
: ,930)| 84,424)|38 ,588)| 21,133 2,165 } 1,001 | 7,026) 7,925\37,377|| 2,539) 2,362) 8,626)23,850)8 ,459) 
. |86,331)| 85, 745)|39 ,503)| 22,107 2,022 | 1,014 7,051) 7,971|37,677|| 2,802) 2,359) 8,586 23 ,930|8 , 565) 
|86 ,523 85 ,892)|39 ,947|| 22,132 2,333 1,032 7,077 81035|37,411 2,605; 2,300) 8,560 iin ends 
186,553 85 ,783||40,114)| 22,214 2,367 | 1,037 | 7,083) 8,075/37,106)| 2,378 2,240) 8 ,552|23 ,.936'8 563 
86 ,376)| 85,583)/40,181|| 22,255 2,390 | 1,034 | 7,088} 8,078)36,752|| 2,225) 2,150) 8,488/23,889/8 650 
87,200}; 86,470)/40 ,690); 22,359 2.679 | 1,049 7,136) 8,125\37,174)| 2,615) 2,763! 8,357\23,439|8 ,606 
87 ,448)| 86,564//40,751|| 22,423 2,567 | 1,077 7,156) 8,187|37,205|| 2,693 2,816] 8,286 23,410 8,608 
87 ,249)) aie leon 22,486 2,688 | 1,113 | 7,176) 8,205 56 .50a 2,543) 7am 8,200 23,3918 ,624 





' Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross. 
2Includes guaranteed obligations. 


For references to back figures, see opposite page. 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, 1954—Continued 
RESERVES AND LIABILITIES 


{Monthly data are averages of Wednesday figures. In millions of dollars} 































































































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- De- | Indi- Indi- . c 
with ee ances | mand | vid- os. oe vid- Soe Gm Demand -ap- 
Month or date Fed- | ° ash with de- uals, — > uals, uae Gov- a ital 
eral ae do- | posits | part- — a U.S. | part- hit ern- i esi ae 
Re. | ¥™* | mestic] ad- ner- a oh Gov- | ner- | P° “" ment | Time ngs | counts 
serve | banks |justed4) ships, — —" ern- | ships, aa and 
Banks) | and | 2 | cers’ _| ment | and | SY | postal] Do- F 
| cor- divi- |checks, cor- divi- Sav- | mes- OF 
pora- sions etc. pora- sions ings tic eign 
tions tions 
| i 
January..... .. 2... |14,796 991| 2,781|55,880'57,112| 3,932) 1,826) 1,956/17,564 949 190\11,437| 1,258) 1,025 531) 7,591 
February... = ...|14,386 946) 2,485|54,639|55,528| 4,006) 1,947) 2,511/17,640 967 190/10 ,482| 1,284) 1,096 929) 7,639 
March bale |14,381 916) 2,595|53,740 54, 767| 3,895! 1,776) 2,905|17,750) 1,047 190|10,505| 1,257) 1,213 663) 7,674 
April... ces feeenne 936| 2,635|53,288/54,135| 4,098) 1,747| 2,687/17,835) 1,095 192}10,400| 1,272) 1,317 537| 7,731 
May.. 14,231 930) 2,590'54 ,068 54,646] 4,346) 1,758) 2,588/17,939| 1,137 190|10 ,483| 1,253) 1,390 757| 7,781 
June ...|14,386 928| 2,714|54,462/55,359| 4,225) 1,848) 2,907/18,159) 1,140 188|10,677| 1,252) 1,439 552) 7,800 
July... ..|13,979 953! 7 733|54, 098'55,145| 3,971) 1,940) 2,666)18,301| 1,248 188}11,040) 1,292) 1,505 486! 7,818 
August.. }13,622 918) 2, 620/54, 077|54,775| 3,932) 1,902) 3,570)18,411| 1,267 196/11,170) 1,323) 1,543 688) 7,852 
September /13,431 941) 2,641] |54,432/55,734|) 3,753) 1,900) 2,733|18,491| 1,218 198}11,298) 1,269) 1,561 545) 7,886 
October 113,786 972 2'753| 55,117|56,931| 3,563) 1,827) 4,437|18,642| 1,215 205\11,545| 1,336) 1,482 633| 7,926 
November ..|14,014 965| 2,719|55,745|57 ,405| 3,790) 2,087) 4,222/18,633) 1,198 203}11,602| 1,315) 1,460 633) 8,136 
December 14,107) 1,052) 2,706|57 ,478|/59,275| 3,876) 2,289) 3,387|18,674| 1,182 206/11,556) 1,404) 1,448 816) 8,156 
Jan. 6.. .... 14,713) 1,002} 2, 700/55 ,272|56,436| 3,973) 2,028) 2,313|17,580 945 190}11,743) 1,260 997 857| 7,600 
Jan. 13 . 14,786) 1,022 2,721|56 ,044 57,637) 3,843) 1,974) 1,745|17,562 943 189/11,560) 1,253 995 571| 7,578 
Jan. 20 15,159} 961) 3003/56 ,090|57,591| 3,905] 1,751) 1,928/17,540 950 190}11,677| 1,246) 1,045 242| 7,579 
Jan. 27 ; 14,525) 979 ieee poe: 56,782 Pred 1,553) 1,839|17,574 959 192}10,766| 1,271| 1,062 453) 7,608 
Feb. 3 14,598 912) 2,421/55,588/55,831) 4,093) 2,378) 2,275|17,619 970 190|10,619| 1,260) 1,069 895) 7,630 
Feb. 10 14,362 960 2,413|54,789 55,230) 4, 049) 1,742} 2,107|17,635 961 191/10,477| 1,260) 1,080) 1,027) 7,629 
Feb. 17 14,487) 923) 2,559|54,143|55,739| 3,953) 1,979) 2,862|17,642 967 192'10,600| 1,299) 1,104 899) 7,640 
Feb. 24 14,096) a 2 ,547|54 ,038 a 3,930) 1,690) 2,798|17 ,663 972 188\10,230) 1,318) 1,129 895| 7,656 
| | | | 
Mar. 3 14,263) 900} 2 477/53 ,913/54,791| 3,908) 1,543) 2,424|17,734| 994 189)}10,517| 1,303) 1,163 796| 7,667 
Mar. 10 14,304) 939| 2,459|54,753 55.689| 3,803) 1,594) 1,891 17 , 763} 997 189/10,495| 1,279) 1,198 725| 7,669 
Mar. 17 14,863) 925) 2,608\54 ,897|56,535| 3,675) 1,981) 3,011/17,713| 1,049 190|10,949| 1,248) 1,219 845| 7,663 
Mar. 24 ; 14,483) 933| 2,442/53,325 53.994) 3,858) 1,774) 3,362)17, 767| 1,109 190}10,028| 1,229) 1,235 786| 7,679 
Mar. 31 13,990) 884) 2.99251 .082/52,.820) 4 232) 1,987) 3,838)17,771| 1,087 192}10,538| 1,227) 1,252 161; 7,692 
| | | 
Apr. 7 14,006) 886) 2 ,547|52 ,376|52 ,764| 3,996) 1,595 ogan Neps: 1,101 192110, 403 1,269) 1,282 647| 7,723 
Apr. 14 14.041) 965) 2 ,670/52 ,933|54 ,572 3,971) 1,813) 2,498)17,817| 1,120 192/10,669| 1,285) 1,314 505| 7,722 
Apr. 21 14,299) 922) 2,613/53 ,736|54,714| 4,119) 1,860) 2,232 17,851) 1,079 193/10 ,354| 1,255) 1,330 568) 7,725 
Apr. 28 —T 970) 2,710)54,108)54 ,488 4,308) 1,720) 2,671|17,854) 1,078 192/10,171 1,279} 1,344 429| 7,755 
| 
May 5 13,954) 874| 2 662/54 ,047 54,159) 4,467) 2,016) 2,056)17,895| 1,147 191/10,731| 1,268) 1,364 647| 7,775 
May 12 14,168 963) 2,665|54,153|55,321| 4,332) 1,655} 1,601/17,916| 1,123 190}10,838| 1,251) 1,364 943| 7,778 
May 19 . .|14,433 918) 2,545/|53.715|54,485!| 4,221) 1,810 3 ,545|17,949 1,142 190|10,367| 1,269) 1,406 720| 7,778 
May 26 a 14,370) 965) 2486/54 ,358 54,619) 4,362 1,552! 3,149/17,996) 1,136 190} 9,995) 1,223) 1,427 718| 7,794 
| | 
June 2 14,241 915| 2,528|53,930|/54,597| 4,418] 1,842) 2,982/18,041| 1,129 189|10,386) 1,227) 1,427 781| 7,799 
June 9 14.675 951) 2,664|54,778 55,146) 4,129) 1,555) 2,296 18,110) 1,130 188)10,599| 1,235) 1,421 535| 7,802 
June 16 14,449 913) 2,920|56,166/57,765| 4,086, 1,914) 1,983)18,127| 1,175 188/11 ,035| 1,251} 1,440 541| 7,788 
June 23 14,604 949) 2,476/54,116|54,572) 4,163) 1,924) 3,192/18,212) 1,121 187\10,214| 1,285) 1,447 876| 7,804 
June 30 13,961 909; 2 ,984)53 ,319\54,715) 6.589) 2,004 4,085/18,304) 1,146 187|11,151| 1,260) 1,459 29| 7,806 
} | } 
July 7 14,131 931 2 853/53 ,311/54, 264) 4,026) 1,898) 3,547|18,256| 1,154 188\11,403) 1,293) 1,466 410} 7,823 
July 14 13,920) 986) 2,.745\53,652/55,.518| 3,905) 2,355 2 690/18 ,301 1,277 189|11,306| 1,260) 1,491 548 7,815 
July 21 13,913 930 2.760|54 ,481/55 ,436) 3,922) 1,813) 2,335|/18,309) 1,277 187|10 ,936 1,261) 1,527 371| 7,805 
July 28 13,952 966) 2,573)54,949/55 360) 4,033) 1,695 2091/18 337 1,285 186|10,516| 1,355) 1,535 613) 7,831 
| | 
Aug. 4 13,472 883) 2,816/54,217/54,564| 4,046) 2,612) 3, 683) 18,382) 1,273 195|11,494) 1,345) 1,553 533) 7,848 
Aug. 11 13,648 941) 2,629 54,127|55,107| 3,951) 1,591} 3, 413/18, 405| 1,267 196/11,361) 1,325) 1,539 793| 7,852 
Aug. 18 13,748 914) 2,571/53,74854,736| 3,904) 1, 723) 3688/18 ,411) 1,265) 197\11,115| 1,324) 1,534 717| 7,850 
Aug. 25 13,621) 932| 2,466/54,215/54,693) 3,826) 1, am 3 ,495)18 ,443 et 196|10,710| 1,297) 1,547 710) 7,859 
| | | 
Sept. 1 13,522 885| 2.489/54 ,066/54,746| 3,939) 1, 864) 3,247|18,433| 1,257) 197|10,911) 1,301) 1,560 583| 7,886 
Sept. 8 13,327 943) 2,634/54,013/55,000| 3,738) 1,617) 2,731|18,487| 1 253] 197\11,354| 1,272] 1,566 571| 7,888 
Sept. 15 13,569 936| 2,805 54,490/57 230) 3,754) 2, '089| 2,400)18,501) 1,193) 199/11,970) 1,252! 1,562 585| 7,878 
Sept. 22 13,297) 951| 2,731|54,547/55 ,812 3.579; 1,700) 2,681/18,514 1/194) 199|11,277| 1,257) 1,565 451| 7,880 
Sept. 29 13,438 992) 2, $44) 55 043 [55.884) 3.756) 2,228) 2 ,605/16 500) : 195 200/10,977| 1,262) 1,552 537\| 7,897 
| | | 
Oct. 6 13,754 904, 2, 750) 54,276.55 403 3,664) 1,720) 5,190)18,608) 1,181 pons bags 1,285) 1,526 462) 7,913 
Oct. 13 13,602) 1,032) 2,815|54,672|57,837| 3.442) 1,802) 4,611|18,639) 1,209 203\11,750) 1,353) 1,479 767| 7,920 
Oct. 20 13.924 947\ 2,786\55,470|57 ,203| 3,503) 1, 857] 4,165\18,641) 1,238 204/11 ,494| 1,357) 1,463 681) 7,921 
Oct. 27 13,864, 1,003 5 SSRs Seat ae 3,642) 1,929 3, 783)18 ,681 1,231 211}11,190) 1,349) 1,459 621| 7,949 
i | | 
Nov. 3 ee F 13,877) 951| 2,616/55,472|57,256| 3,865) 2,104) 3.793|18.699 1,220 203\11,516| 1,324) 1,461 983) 8,131 
Nov. 10 14,186) 984) 2,738)|55 ,573 56,926) 3 ,698| 1,964) 3,833 18,679} 1,215 203/11,657| 1,293) 1,463 387) 8,132 
Nov. 17 ’ 14,056) 964) 2 ,982)|55 ,682/57 ,879| 3,796) 1,939) 4,741/18,578| 1,179 203)12,119| 1,307) 1,461 474) 8,137 
Nov. 24..... 13,935} 960) een tack ees 3,803} 2,342! err 1,176 203\11,116) 1,334) 1,456 689) 8,142 
| | | 
a Parr .../13,891)] 967 2642/56 ,414|57 876) 3,956) 2,426 4,223|18,555| 1,183 203\11,303) 1,354) 1,456 766| 8,162 
Dec. 8 : . .|13,980) 1,059) 2,569/56,583|57 648) 3,754) 1,849) 3,706)18,621| 1,180 203)}11,426| 1,380) 1,458 761; 8,152 
Dec. 15...... 114,355) 1,065] 2,830|57 .926|61 .036| 3.816] 2,793| 3.226|18.655| 1.195, 209/11.953| 1.393) 1.443] 724] 8.146 
Dec. 22... ..|14,167| 1,084) 2,794/58,025/59,697| 3,917) 2,249) 3,184/18,732| 1.198] 209|11,737| 1,425 1,440) 824) 8,144 
ue. 3........ ...|14,141) 1,084) 2,693)58 .445/60, 117) 3,939} 2,129 2, 597/18 , 806] 1,154)  209/11,359| 1,470) 1,444) 1, 005) 8,174 
| 











3 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

Back foe, —For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357 and for figures on the revised basis 
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. For desc ription of revision beginning July 3, 1946, and for revised figures 
July 1946-—June 1947, see BULLETINS for June and July 1947, pp. 692 and 878-883, respectively. For old series, see Banking and Monetary Statistics, 
pp. 127-227. 
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING 
MEMBER BANKS, BY INDUSTRY, 1954 


{Net declines, (—). In millions of dollars} 




































































Business of borrower 
| 
Manufacturing and mining 
| 
| Comm'l. 
| Metals Public ind'l, 
Period! , ; and Pere Trade Sales | utilities All Net and 
pees. | Lance — Sonam (whole- | Com- finance (incl. Con- other changes |] agr'l. 
iquor, | apparel, | proc ucts yy sale modity com- trans- struc- types classi- |change— 
and and (incl. x...¥ Other and | dealers | panies porta- tion of | fied total? 
tobacco | leather | machin- andl retail) tion) business | 
| , i c ' 
| ery and | rubber 
equip.) } 
a ae, A 
| | | | | 
Monthly: | 
January le 14 | -—152 | —104 —31 —-108 | —37 —153 —16 —1i1 —43 —737 —878 
February -eee] 94 46 | 6 | 8 —3 —ae | —Se —§3 —34 3 —2 —237 —56 
March = 29 | 133 | 21 36 72 | —125 16 105 17 50 297 317 
pril. . | —$47 | —29 | —13S | 23 -9 7 —88 —i1 —75 15 34 —415 —580 
may _ | a —10 | —124 60 —16 | 18 | —25S —12 —39 28 5 —193 —329 
June —! s | —306 | —18 | 22 2 —36 67 183 18 63 —30 30 
July 5 36 —133 —64 —13 ~37 | 66 —14 —88 16 —29 —245 —360 
August ; —24 | 40 —99 4 > | 9 | 45 —44 —16 19 3 —64 —751 
September. .... 164 | 20 | -174 | 24 | 9 | 63 | 124 - 2 ee 2 81 | 229 242 
October... 113 | -47 | -69 90 | -—26 | 113 | 95 | —117 | —180 7 59 || 38 28 
November 130 —44 —49 —14 | 18 30 | 131 63 13 24 50 || 316 | 1,089 
December | os —30 —24 | 49 Be 17 -—68 | 78 228 46 14 4 || 390 354 
Week ending: | | 
—, Oi. | Za ~3 —152 —4 | —32 —51 —10 —10 8 —5 —3 || —352 —438 
Jan. 13 9 7 22 a @ see a -26 | —-79 -8 a 1 | —38 —96 
Jan. 20 5 4 —18 —48 |.... } —25 | 3 —4 —9 4 —30 —118 | —160 
Jan. 27 | a6 10 —4 —Si | —10 | —17 | —5 —60 -7 -9 —11 | —179 —184 
| | } 
Feb. 3.. ...| 14 13 11} <1 at b.-at 1 8 a —2 —16 —35 136 
Feb. 10 —28 9 3 | 5 | -19 | —28 —30 —4 3 6 —83 —82 
Feb. 17 weet 24 17 16 | 2 —4 | is | -6 -—9 —14 5 3 2 —§ 
Feb. 24.. : —29 7 | —22 | 4 | , 3 —20 —52 —16 —2 6 —121 —109 
Mar. 3 | —24 1 —4 | 9 | —-1 | 13 | —16 6 —6 -1 -7 —31 —39 
Mar. 10. | —29 10 57 | 15 | 10 | 14 —12 —42 6 1 16 46 74 
Mar. 17 34 23 102 10 39 | 27 | -—20 57 109 8 17 407 458 
Mar. 2 } —30 —13 —10 —6 | 10 | —30 —17 5 4 —5 —93 —118 
Mar. 31 | -10 | -2 -9 —4 -—6 | 8 | —47 12 -9 5 30 —32 —58 
| | 
Apr. 7 | —33 3 —1 | —4 | 1 -1 | —22 22 —39 5 32 —47 —49 
Apr. 14 . —29 1 -58 | 3 =—9 | 18 | —36 —4 —24 8 23 —107 —156 
Apr. 21 —34 —18 —40 | 4 2 2 | —23 11 —26 3 —20 —139 —210 
Apr. 28 —S51 —15 —26 20 —4 | -12 | <-7 —40 14 -1 —1 —122 —165 
May 5 —19 —7 —20 | 18 —27 —2 —29 45 1 10 12 —17 —38 
May 12 | —20 =~} —ae | 7 7 18 —50 8 10 7 —46 —100 
May 19 | —10 —2 —26 | 33 | —-4 9 i -3 —2 —32 - —3 —31 —70 
May 26 | -29 |} —46 | 2 | 8 -8 7 —6 mE fb... .eess —12 —98 —121 
| | | 
June 2 sa a —7 —171 —50 —5 =§ —3 9 8 1 4 —261 —255 
June 9 | —4 -1 | —32 2 —4 —1 —5 —7 10 3 5 }| —34 —28 
June 16 25 | 16 10 | 37 28 31 -19 52 147 8 31 || 365 402 
gume 23...... —1 | —1 -46 | —-5 5 —9 -11 —40 13 6 14 —74 —77 
June 30 ; —9 | —1 —67 —3 —2 —14 2 53 Oe Mey. onawent 11 —26 —12 
July 7 ~3 7 —33 -—27 4 17 8 —48 |..... —28 —102 —156 
July 14 : —28 13 —14 3 -—3 1 18 —25 —16 11 4 —39 —81 
July 21 : 15 8 —44 —12 -4 —18 14 —8 i oe P —11 —68 —89 
July 28 ou 21 7 —42 —28 —5 —13 18 11 —17 5 6 —36 —34 
Aug. 4.. 16 5 —22 | 8 Baa 7 —21 —7 8 —20 —25 —754 
Aug. 11 7 15 —Zs | 9 4 10 10 —13 -4 3 15 31 59 
Aug. 18.. —31 is | —45 | —18 2 ed 23 —3 —16 3 3 —71 —70 
Aug. 25.. ; —17 4 —8 2 -4 —1 6 —7 10 5 11 2 14 
Sept. 1 24 | + 16 1 10 17 10 4 3 21 34 25 
Sept. 8.. 6 | 6 | —31 6 ue 25 15 -8 -2 1 2 13 31 
Sept. 15 65 10 —19 14 il 28 20 —8 11 6 41 180 194 
Sept. 22.. 24 —7 —28 —5 9 6 40 —44 —4 —4 5 —8 —18 
Sept. 29 45 5 | —46 -—6 -3 13 32 —35 -9 2 12 10 10 
| 
32 1 —22 19 -9 20 24 21 —74 1 53 68 87 
Oct. 13.... 48 1 —16 14 1 48 17 —52 —7 8 4 64 93 
Oct. 20... . 27 | ~ih =7 50 —10 31 17 67 -27 2 2 —21 69 
— = ee 7 —16 —23 7 —-8 14 37 —20 —72 —1 1 —73 —83 
oe Bo... =-§ | <8 —38 14 —18 -7 39 29 23 7 13 52 61 
Nov. 10... 48 | -9 —5 —36 -1 25 25 —21 16 7 —24 25 29 
Nov. 17.. 60 —13 5 3 eect 10 58 48 7 13 34 225 974 
Nov. 24.. 24 | —15 —10 5 1 1 8 8 —33 —3 27 14 25 
| Dec. 1.. 51 | —28 —10 7 —4 9 41 45 —22 -1 3 91 82 
Dec. 8 34 | 2 —31 39 —3 7 4 = apres: 8 —7 45 41 
) Dec. 15.. so | -3 25 —14 —5 —25 4 74 pe) Se 9 96 104 
Dec. 22.. st 3 3 8 —3 —25 22 29 19 14 —31 55 64 
| Dec. 29.. —41 —4 —10 9 —2 —34 7 88 68 —8 30 104 63 

















| 1 Monthly figures are based on weekly changes during month. 
/ 2Net change at all banks in weekly reporting series. 

Note.—Sample includes about 220 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per 
cent of total commercial and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks. 
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MONEY MARKET RATES, 1954 


{Per cent per annum] 














- U. S. Government securities (taxable) 
: inance 
commercial | company | | Prime india 
—s paper place ankers -mon ills 
Month or week rea. directly, acceptances, 9- to 12- 3- to 5- 
onantina? 3- to 6- 90 days! month year 
months! Market Rate on issues? issues? 
yield new issues 
ES ss ¢ ceca eain dee saedeeeaeuee een 2.11 2.06 1.88 1.18 1.214 1.33 2.04 
EES a RCN) “pier Ra ess << AF 2.00 1.78 1.68 .97 .984 1.01 1.84 
REE ree pean ree 2.00 1.58 1.48 1.03 1.053 1.02 1.80 
Se ee eS a Sait 1.76 1.50 1.25 .96 1.011 .90 1.71 
ee an he <eteewe varaWes 1.58 1.38 1.25 .76 . 782 .76 1.78 
Sc elee i cuhtann ae cmakere wan 1.56 1.31 1.25 .64 .650 .76 1.79 
| PS SEE ee eee me ee ae 1.45 1.25 1.25 .72 .710 .65 1.69 
August... ; Veewasid enn 1.33 1.25 1.25 .92 892 .64 1.74 
September... pene geden tena eae 1.31 :.2 1.25 1.01 1.007 .89 1.80 
October sa dia aig wees 1.31 1.25 1.25 .98 .987 1.03 1.85 
November. . ; hacdekeunns 1.31 1.25 1.25 .93 .948 94 1.90 
December 1.31 1.25 1.25 1.14 1.174 1.10 1.94 
Week ending: 
Jan. 2 Satta enn 2.25 2.13 1.88 1.48 1.574 1.58 2.14 
j GE eee er sare 2.20 2.13 1.88 1.30 1.314 1.56 2.12 
Jan. 16 2.13 2.13 1.88 1.28 1.336 1.44 2.07 
Jan 23 , ees et 2.62 2.13 1.88 1.12 1.208 1.22 1.99 
Jan. 30 ; ae. 2.00 1.88 1.88 1.01 .998 1.09 1.97 
Feb. 6.. » boawebawies , 2.00 1.88 1.83 .99 1.031 1.04 1.93 
Feb. 13.... awawas be chaien es 2.00 1.75 1.63 91 .893 .99 1.87 
Feb. 20 ashe baad ead 2.00 1.75 1.63 .98 1.024 1.03 1.82 
a re ae 2.00 1.75 1.63 .98 .986 96 1.74 
a eee, ee a tines belehe en 2.00 1.68 1.63 1.03 1.059 1.09 1.85 
oka e a bee aR eT es be CAT EGs 2.00 1.63 1.63 1.04 1.066 1.09 1.85 
OO ee eee 2.00 1.58 1.55 1.02 1.056 1.01 1.77 
OS Re eee re oe, 2.00 1.50 1.25 1.03 1.030 94 1.74 
Bee. Gees. sedi owenncddeakeesmeased 2.00 1.50 1.25 1.03 1.063 .92 1.75 
ONG Sra Fs Fe oe 1.88 1.50 1.25 1.00 1.013 .99 1.73 
rere ree ere 1.69 1.50 1.25 1.04 1.066 .94 1.74 
Bs bob eben rnsravebeskeas 1.69 1.50 1.25 .99 1.027 .88 1.70 
ee ee. cba how eaeed egnthan kote an 1.69 1.50 1.25 .82 . 886 .78 1.66 
OE eee rr are ee 1.64 1.40 1.25 .75 .773 .69 1.70 
OO ae eee ee 1.56 1.38 1.25 .80 .825 .74 1.77 
ESE. cule wily mane wintne ay dieunwa 1.56 1.38 8.25 .79 .813 .82 1.81 
ee eer er er 1.56 1.38 1.25 71 .718 .79 1.86 
M.D, cs ee ede her easlineraeacs 1.56 1.38 1.25 .69 .714 .81 1.86 
MM, 2. hagdvawcied oars ouasb eau 1.56 1.38 1.25 61 .616 .78 1.81 
pO) reer reer nn eee 1.56 1.28 1.25 .63 .633 .75 1.78 
I SS «cate kale 4 glnekod-aee Oe weed 1.56 1.25 1.25 .62 .635 .72 1.74 
Pe. B.S. 24 aibnndstbexesneeeursen 1.56 1.25 1.25 .65 646 71 1.72 
) res EE en ee 1.56 $ .23 1.25 .66 .671 .69 1.68 
(Sere rer eT? © aie ie 1.45 1.25 1.25 one .701 .66 1.67 
SD eee wd dates ear rad oka 1.38 1.25 1.25 .74 .731 .63 1.70 
DR FB i bk cicdeadncntavecdeessiers 1.38 1.25 1.25 78 .800 .60 1.72 
i ee Ee EP Oe a ee, ee 1.38 1.25 1.25 .79 .797 .58 1.74 
3 Serer rey er 1.31 4.25 1.25 91 .892 .63 1.76 
(So err . Ps oho 1.31 1.25 1.25 .92 _ 898 .62 1.74 
? ae 5 ana D5 eae bias 1.31 1.25 1.25 .99 .983 .69 1.74 
OE bin choo ade adeannes sheen 1.31 1.25 1.25 1.03 1.023 .80 1.75 
FS ea ee se Peer 1.31 1.25 1.25 1.02 1.016 .85 1.77 
Sept. 18..... Sonia agaCacicse ae ere 1.31 1.25 1.25 1.02 1.024 .89 1.79 
<> are eavgn P69 Miletanahinth 1.31 1.25 1.25 .99 .986 91 1.82 
SS eae errr ore ee 1.31 1.25 1.25 99 .984 97 1.84 
ee Weds cewdbereendaacs : 1.31 ee 1.25 .94 .966 .98 1.83 
ee ee Se ew roe 1.31 1.25 2.25 .98 .966 .99 1.82 
ES RC ee ere ee eae ew 1.31 1.25 1.25 1.00 1.009 1.06 1.86 
aes eel ae ae 1.31 1.25 1.25 1.00 1.007 1.08 1.90 
ee he. oc Jeb akeanbeseneeanbean 1.31 1.25 1.25 1.00 1.023 1.06 1.92 
SS Se eee ee 1.31 1.25 1.25 .90 .940 .96 1.92 
ee errr er re rr 1.31 1.25 1.25 .89 .931 .85 1.89 
NS SPT were rr es oe ie 1.31 1.25 41.23 92 : 897 .88 1.87 
Pe. “St  ccvebecewenee tbe ene nnen es 1.31 1.25 1.25 1.02 1.029 1.01 1.91 
ae ae ote ae ee ee eee 1.31 1.25 1.25 1.09 1.087 1.04 1.92 
BG MG is tn aice we soso Ra eee 1.31 1.25 1.25 1.25 1.247 1.13 1.94 
| ere 1.31 1.25 1.25 1.24 1.333 1.16 1.96 
eS eee ee ae ee 1.31 1.25 1.25 1.08 1.175 1.13 1.97 


























1 Data are averages of daily prevailing rates. 
2Series includes certificates of indebtedness and selected note and bond issues. 
3Series includes selected note and bond issues. 


Back figures.—See Banking and Monetary Statistics, Tables 120-121, pp. 448-459, and earlier BULLETINS. 
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BOND AND STOCK YIELDS, 1954* 


[Per cent per annum] 































































































Bonds Industrial stocks 
| = P | Corporate (Moody's) > | Earn- 
. S. Govt. i _ Hi. - einamone Soeseseen Dividends / ings 
(long-term) — price ratio | price 
Month or week (high- By ratings By groups ratio 
| 
|—_______—_———| grade) ¢ | . ——— —— a ———— LS | 
| old | New | ae Fe Ye ~ Indus- | Rail- | Public} Pre- | Com- | Com- 
series? | series? | os; = = trial road | Utility |ferred® | mon? | mon*® 
- | | 7 - —_ a | 
Number of issues... . 3-7 | 1 15 120 30 30 30 30 40 40 40 15 125 125 
January aK 2.68 2.90 2.50 3.34 2.06 3.22 3.35 3.71 3.23 3.47 3.31 4.15 §.28 |.. 
February seed 2.60 | 2.85 2.39 3.23 2.95 3.12 3.25 3.61 3.12 3.35 3.23 4.08 5.29 |. P 
bce veeees 3B? ee. 73 2.38 3.14 2.86 3.03 3.16 3.51 3.05 3.24 3.14 4.04 5.07 | 9.06 
po ESPrerer tre. | 2.47 | 2.70 2.47 3.12 2.85 3.00 3.15 3.47 3.04 3.19 3.13 4.02 4.86 |.. 
May.... ies = ae i Bese 2.49 3.13 2.88 3.03 | 3.15 3.47 3.06 3.21 3.13 4.03 4.81 |.. 
June : i 2.8 2.70 2.48 3.16 2.90 3.06 3.18 3.49 3.10 3.23 3.15 4.05 4.74 8.74 
July . joer } 2.62 2.31 3.15 2.89 | 3.04| 3.17 3.50 3.10 3.23 3.13 4.04 4.54 | 
BR cack cteoee | 2.48 | 2.60 2.23 3.14 2.87 | 3 03 | 3.15 3.49 3.07 3.21 3.12 4.01 4.66 | 
September........ » So | 2.66 | 2.29 3.13 2.89 3.04 | 3.13 3.47 3.07 3.22 3.13 3.98 4.31 | 7.29 
October ae Sf 2.65 2.32 3.13 2.87 | 3.04 | 3.14 3.46 3.06 3.23 3.11 3.93 4.43 
November......... | 2.55 2.68 2.29 3.13 2.89 | 3.04) 3.13 3.45 3.06 3.22 3.10 3.92 4.29 
December........ ' £2.52 2.68 2.33 3.13 2.90 | 3.04 | 3.14 3.45 3.07 3.23 | 3.10} 3 93 4.09 
| 
Week ending: 
me Qissvt Bee 202 | 2.38 | 3.30% 3.132 3.27 3.40 3.74 3.28 3.51 | 3.36 4.20 5.54 
Jan. 9.. 2.74 2.93 5 8 2.a8 3.09 3.26 3.38 | 3.74 3.27 3.50 | 3.34 4.19 5.49 
Jan. 16.... 2.71 | 2.91 2.52 3.35 3.08 | 3.24 | 3.37 | 3.72 | 3.25 3.49 | 3.32] 4.17] 5.40 
Pe, Ze.ccecs BOS 2.88 2.47 3.33 3.06} 3.21 | 3.34 3.70 3.22 3.46 } 3.30 4.13 5 32 
SS eee | 2.63 | 2 Rast eae | 3.03 3.18 3.31 | 3.67 3.18 3.43 | 3.28 4.11 | 5.28 
} | | | | | | 
Feb. 6 | 2.62 2.87 | 2.42 3.27 || 2.99 3.16 | 3.29| 3.65] 3.16} 3.40 | 3.27] 4.08 | 5.24 
Feb. 13 2.59 2.86 | 2.39 3.23 || 2.94 | 3:12| 3.26] 3.62] 3.13| 3.34| 3.23 | 4.07] 5.26 
Feb. 20 2.60 2.86 | 2.39 | 3.221} 2.93} 3.11 | 3 24 | 3.60 3.11 | 3.34 | 3.22 | 4.08 | 5.34 
Feb. 27 . 2.38 2.79 | 2.37 | 3.28 2.92 | 3.10} 3.23 | 3.58 | 3.10, 3.33 | 3.20 | 4.08 | §.29 
Mar. 6 a aoe 2.72 | 2.36 3.18 2.89 3.07 | 3.20 3.56 3.07 | 3.31 | 3.17) 4.06 §.21 
Mar. 1 mie se SS 2.36 315 || 286| 304] 3.16| 3.53| 3.05| 3.26) 3.14 | 4.04] 5.16 | 
Mar. 20.....| 2.49 2.73 2.36 3.13 || 2.85 | 3.02| 3.15 | 3.50| 3.04] 3.23] 3.13 | 4.05] 5.13 
ae } 2.50 | 2.74 | 2.40 3.12 2.85 3.00 3.15 3.47 | 3.03 3.20 3.13 4.03 5.17 
| | | 
ages. 3.. 2.50 | 2.73 2.44 3.12 |} 2.85 | 3.00 3.15 3.47 | 3.04 3.19 3.13 4.03 | 5.03 
Apr. 10.. 2.45 2.70 2.46 | 3.12 2.85 300} 3.15| 3.47] 3.04] 3.19] 3.12] 4.02 | 4.97 
Apr. 17 2.48 2.72 2.47 | 3.11 2.85 2.99} 3.15 | 3.46 | 3.04 3.18 3.12 | 4.02 4.92 
Apr. 2 | 2.47 2.70 | 2.48 3.12 2.85 3.00; 3.15 | 3.47 3.04! 3.19 | 3.12 | 4.01 | 4.90 
| | | 
May 1 | 2.46 | 2.69 | 2.48 3.13 2.87 3.01 3.15 3.47 3.05 3.20 | 3.13 | 4.02 | 4 86 
May 8 2.48 2.69 | 2.47 3.13 2.87 | 3.02 3.15 | 3.47 | 3.05 | 3.20 3.13 4.03 | 4.82 
May 15 2.52 2.71 2.47 | 3.12 2.87 3.01 3.14 3.47 3.05 3.20} 3.12} 4.02 4.84 
May 22 2.54 2.72 | 2.50 3.13 2.87 3.03 3.15 | 3.47 3.05 | 3.21 3.13 4.04 | 4.82 
May 29.. | 2.56 2.7 | 2.53 3.14 2.89 3.04 3.16 3.48 | 3.08) 3 21 3.14 | 4.03 4.81 
} } | | | 
June 5 2.58 2.74 2.54 | 3.16 2.91 3.07 | 3.17 3.49 3.10 | 3.23 3.15 | 4.03 4.83 
June 12 : 2.56 2.70 2.54 3.16 || 2.91 3.06 | 3.17 | 3.50 3.10 | 3.24 3.15 4.05 | 4.93 
June 19.... 2.53 3.46 1 2.32 3.15 2.90 3.05 | 3.18 | 3.49 3.10 3.23 3.14 | 4.05 4.82 
June 26 2.51 2.68 2.42 3.15 2.90 3.05 | 3.17 3.49 3.09 3.23 3.1 4.05 4.74 
| | | 
ie g..6.30 2.0 2.67 | 2.38 |} 3.16 | 2.90 3.05 318 | 3.49 3.10 |} 3 23 3 4.07 4.67 
July 10 2.49 2.64 2.35 3.16 |) 2.90 3.05 3.18 | 3.50}; 3.10 | 3.23 3 4.06 | 4.64 
July 17 2.46 2.62 2.35 3.16 |} 2.89 3.05 3.18 | 3.50 | 3.10 3.23 3.14 4.05 4.66 
July 24 2.46 2.61 | 2.29 | 3.15 || 2.88 | 3.04) 3.18 | 3.50 | 3.09 3.23 3.13 4.03 | 4.60 
July 31 2.45 2.60 2.26 3.15 2.88 3.04 3.17 3.50} 3.09 3.22 3.13 | 4.02 | 4.54} 
} | | 
Boe, Focinck 2.48 2.59 | 2.34 3.14 2.87 3.03 3.16 3.50 | 3.08 3.22 3.12 4.02 | 4.53 
Aug. 14.....| 2.47 2.59 2.23 3.14 || 2.87 3.02 | 3.16 3.49 | 3.08 3.21 3.12} 4.02 4.53 
Aug. 21 | 2.48 2.60 2.23 | 3.13 4 2.% 3.02 3.14 3.49 3.06 3.21 3.11 | 4.00} 4.43 
Aug. 28 . 2.7 3064 | 2.23 3.13 | 2.87 3.03 3.13 3.47 | 3.06 3.21 3.12 4.00 4.54 
| | | | | | 
ee Ss 2.50 2.63 2.24 3.13 || 2.88 3.03 3.13 3.47 3.06 3.21, 3.12 4.01 4.57 
Sept. 11 2.51 2.64 2.26 3.13 || 2.89 3.04 3.13 3.47 3.06 3.21 eee 4.02 4.49 
Sept. 18 ; 2.51 2.64 2.31 3.13 } 2.89 3.04 3.13 3.47 3.07 3.21 3.13 | 3.98 4.40 
Sent. 25.... 2.5 2.65 2.33 3.14 |} 2.89 3.05 3.14 } 3.48 | 3.07 3.22 3.13 | 3.96 4.31 
Ont, 2.....4 8.59 2.65 2.33 3.14 | 2.89 | 3 OS | 3.14 | 3.48 | 3.06 3.23 3.12 | 3.95 4.31 
es. . aes | 2.51 2.63 23s 5 8.96 2.88 3.05 | 3.14 3.48 | 3.06 3.23 3.12 1 2.8 4.28 
Oct. 16 } 2.52 2.63 2.32 3.13 2.88 3.04 | 3.14} 3.47 | 2a) 3.38 3.12 3.94 | 4.41 
Oct. 23 oa 2.65 2m i 3.83 2.87 3.04 3.14 3.46 | 3.05 | 3.22 3.11 3.93 4.35 | 
Oct. 30 | 2.54 2.67 2.30 | 3.12 2.87 3.04 3.13 3.45 | 3.05 3.22 3.10 3.91 4.43 
| | | 
Nov. 6 | 2.54 2.68 2.30 3.13 2.88 3.04 3.14 3.46 3.06 | 3.22 3.11 3.91 4.43 
Nov. 13... 2.55 . eo | 2.008 3.13 |} 2.89 3.04 | 3.14 j 3.45 3.06 | 3.23 3.11 3.91 4.32 
Nov. 20.....| 2.55 | 2.68 2.28 | 3.13 || 2.89 3.04 3.13 | 3.45}; 3 os i 3.22) 3.11 | 3.92 | 4.40 
Nov. 27 | 2.56 | 2.68 2.28 | 3.12 2.88 3.03 3.13 | 3.45 3.06 | 3.22 3.10 | 3.92 | 4.28 
| | | | | | | 
Dec. 4 2.57 2.68 | 2.29 3.13 2.89 | 3.04 3.13 3.45 | 3.06 3.22 3.10 | 3.92 4.25 
Dec. 11 2.56 2.67 2.31 | 3.13 2.89 3.03 | 3.13 | 3.45 | 3.06 | 3.22 | 3.10 3.93 4.23 | 
Dec. 18 2.58 2.69 | 2.34 3.13 2.90 3.04 | 3.14 345 | 3.06| 3.23 | 3.10} 3.92 |} 4.22 
Dec. 25 2.59 2.69 | 2.35 3.14 2.91 3.05 3.14 | 3.45 | 3.07 324) 3.11 | 3.92] 4.17 
Dec. 31 2.58 2.67 2.35 3.14 2.92 3.05 | 3.15 3.44 3.07 3.24 3.11 | 3.94 | 4.09 








eCorrected. 

1 Data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for Wednesday. Figures 
for common stocks are as of the end of the period (quarterly in the case ol earnings /price ratio). 

2Fully taxable, marketable 24 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. 

3The 3\% per cent bonds of 1978-83, issued May 1, 1953. 4Standard and Poor's Corporation. 

5Moody’s Investors Service, week ending Friday. Because of a limited number of suitable issues, there has been some variation in the num- 
ber of bonds included in some of the groups. 

6Standard and Poor's Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility. 

7 Moody's Investors Service. 8Computed by Federal Reserve from data published by Moody’s Investors Service. 

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp 468-474, and earlier BULLETINS. 
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Tables on the following pages include the principal available statistics of current significance relating 

to gold, international capital transactions of the United States, and financial developments abroad. 

The data are compiled for the most part from regularly published sources such as central and com- 

mercial bank statements and official statistical bulletins, some data are reported to the Board directly. . 
Figures on international capital transactions of the United States are collected by the Federal Reserve - 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 

Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 

text, may be obtained from the Board's publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES * 


{Amounts outstanding, in millions of dollars) 



























































Total foreign 
In- countries 
terna- United Neth- | Switz- 
Date tional King- |France| er- | er- | Italy | Other || Total | Can- | Latin | gig | All 
insti- Official dom tends land Europe}; Europe ada America other 
tutions? and Official 
private 
1¥S0—Dec. 31...| 1,527.8] 7,116.9) 3,620.3 || 656.6) 260.7) 193.6 | 553.0 | 314.7/1,007.8|| 2,986.3) 899.0) 1,612.9] 1,364.2/254.5 
19S1—Dec. 31 1,641.1 7,661.1) 3,547.6 642.6) 289.4) 148.8 | 521.3 | 300.5)1,103.4/| 3,005.9) 1,307.1) 1,455.2) 1,595.5|297.4 
o°>— Nec. 31 1,584.9] 8,961.2) 4,654 2 817 9| 342 6| 203.1 | 641.8 | 308.9)1.441.3]| 3,755.5) 1,420.7) 1,612.9) 1,836.5|335.6 
1953— Dec. 31 1,629.4] 10,019.0) 5,666.9 708 .9| 428.5) 242.9 | 674.2 | 465.7|2,213.4]| 4,733.6) 1,295.5) 1,768.4) 1,895 5/326 1 
1954—Jan. 31..| 1,702.1] 10,127.0| 5,741.2 714.0) 412.0) 211.6 | 670.4 | 474.5/2,315.8]| 4,798.3) 1,334.9) 1,772.5) 1,901.9)319.3 
eb. 28..| 1,677.6] 10,300.1| 5,903.1 734.4) 435.6) 215.6 | 671.7 | 491.8/2,391.7]| 4,940.8) 1,348.4) 1,788.1) 1,892.0)330.8 
Mar. 314.) 1,698.5] 10,350.0) 5,925.2 797 .9| 419.9} 215.4 | 665.2 | 494.6/2,417.3}| 5,010.3) 1,340.4] 1,866.8) 1,801.7/330.9 
Apr. 305.| 1,678.0 10,460.6) 6,062.9 899.5) 285.9) 226.9 | 664.8 | 519.2/2,501.4|) 5,097.7) 1,282.3) 1,998.6] 1,762.1/319.9 
May 31 .| 1,679.0] 10,575.7) 6,265.0 952.2) 387.0) 250.4 | 651.8 | 483.0/2,550.9]| 5,275.4) 1,286.6) 1,993.9) 1,711.0/308.7 
June 30..| 1,637.0] 10,561.3| 6,307.0 986.1) 441.4] 272.3 | 636.0 | 455.6/2,513.8]| 5,305.4) 1,320.6) 1,954.3) 1,682.5/298.5 
July 31..] 1,656.5 10,770.3| 6,438.6 942.2) 376.5) 305.7 | 680.5 | 468.8/2,639.1]) 5,412.8) 1,342.0) 2,036.7) 1,693.2/285.6 
Aug. 31..| 1,751.0]710,686.1| 6,287.3 7851.9) 418.9] 252.9 | 680.8 | 510.7/2,648.9]/"5 364.0) 1,380.4) 1,918.2) 1,748.2/275.2 
Sept. 30. 1,801.9] 10,730.1) 6,319.2 837.9) 474.2) 247.6 | 668.5 | 528.4/2,673.4|| 5,430.0) 1,384.1) 1,889.0) 1,764.1/262.9 
Oct. 31” 1,773.9 10, 737.4) 6,387.3 || 842.8) 489.6) 248.7 | 650.0 | 553.9 2,700.1||} 5,485.0) 1,365.1) 1,838.8] 1,777.5)271.1 
Nov. 307 1,792.8] 10,781.9| 6,375.3 || 829.7) 502.1) 239.4 | 622.4 | 566.0 2,719.9)| 5,479.5) 1,376.4) 1,849.4) 1,812.8)263.8 
Dec. 31? 1,769.9 11 158.5) 6,783.1 || 639.5 711 9) 249.3 | 672.5 578.9|2,765.4)| 5,617.4) 1,533.3) 1,917.3 oo 





Table la.—Other Europe 































































































| | | 
| a Ger- 
Other || Aus- | Bel- |“76°"| Den- | Fin- | 25¥ Nor-| Po- | Por-| Ru- Swe- | Tur- Yugo-| AD 
Date Europe} tria | gium = mark | land Rep. Greece way | land |tugal |mania Spain den | key USSR. slavia othe: 
1950—Dec. 31..|1,007.8]| 41.9) 128.2 5.6) 45.5) 18.3) 221.6) 32.3) 43.6) 4.2) 45.7) 6.1) 21.3)115.3) 14.3 4.0) 13.2|246.8 
1951—Dec. 31../1,103.4|| 57.1) 134.7 1.3} 45.3) 27.0) 405.6) 45.8) 99.7) 2.8) 40.7) 6.1) 17.1) 71.7) 14.1 2.5| 7.1|124.7 
1952—Dec. 31..|1,.441 3 91 1) 123.9 6| 70.4) 28.5) 551.1) 47.3/110.3| 3.4) 57.4) 6.1] 19.2) 91.0) 8.4 1.7| 12.0/218.8 
1953—Dec. 31. .|2,213.4|| 190.9} 130.3 6| 95.7) 37.9) 898.8) 100.9/118.5| 2.2) 72.4) 5.8) 36.0)116.7| 14.2 2.0) 6.9383.5 
1954—Jan. 31../2,315.8)| 199.7| 135.1 6} 104.2) 39.7) 943.1] 106.5/118.5| 2.9] 71.9) 5.7) 32.6|124.7| 10.9 31) 6.1|410.4 
Feb. 28../2,391.7|| 208.4) 133.9 6| 97.0) 42.5) 971.7) 110.8/118.7| 3.8) 74.2) 7.8) 22.0)129.4) 8.8 2.3} 6.3)453.3 
Mar. 314.|2,417.3)| 217.4} 142.1 6| 102.4] 44.7) 994.3) 112.4)122.0) 2.4) 76.1) 7.9] 21.9/119.2) 9.4 1.8) 5.8/436.8 
Apr. 308./2,501.4|| 227.6) 121.2 9} 102.0} 39.1)1,039.3| 109.3}/130.1) 2.8) 77.0) 7.8) 20.5)121.0) 9.2 2.5| 4.8)/486.3 
ay 31../2,550. 234.3) 122.9 7| 92.4) 41.6/1,051.2] 116.0)130.6| 2.2) 83.5} 7.8) 22.1/120.4| 7.9 2.2} 6.2/|509.0 
a 30. .|2,513.8]| 238.5) 111.6 6| 92.7] 42.4/1,084.9) 114.0)131.2) 2.2) 86.3) 7.9) 26.2)/123.1| 7.4 3.1; 5.9)435.9 
uly 31../2,639.1)| 260.5) 118.0 6| 80.7) 42.4/1,222.1| 112.1]127.2} 2.2) 88.5) 7.9) 37.5/157.0| 6.4 2.8) 6.8)366.4 
Aug. 31. ./2,648.9|| 275.6) 99.3 6| 79.5) 41.0)1,225.1} 104.5)129.1 1.7} 83.8) 7.9) 46.0/173.6| 6.2 3.0} 6.4|365.5 
Sept. 30. .|2,673.4|| 281.9] 104.0 7| 76.4] 37.7|1,247.6| 94.3)132.3 1.8} 83.5} 7.9} 58.3|180.5| 6.4 2.1 6.9|351.0 
t. 31%./2,700.1)|| 285.0) 104.6 8} 68.8) 39.1|1,256.2}| 93.8)125.8 1.9] 85.0} 8.1) 66.1/179.4 8.2 2.0| 6.8)/368.4 
Nov. 30”.|2,719.9|| 274.9} 103.2 7| 69.0) 40.0/1.287.2) 110.2/113.8| 2.2) 88.9} 8.0) 70.9)159.0) 8.1 5.2| 9.0/369.6 
Dec. 31”. |2,765.4|| 273.2} 99.8 7} 71.1) 41.3)1,372.2| 112.7)103.4) 2.1] 91.3] 7.8) 71.3|141.0) 8.2 2.0} 8.6/358.8 
Table 1b.—Latin America 
— Neth- 
er- 
min- lands — El Other 
Latin ||argen-| Bo- Co- ican |Guate-| Mex- | West | “pe” | pery | Sai- | Uru- | Vene-| Latin 
Date Amer- gen-) o- | Brazil| Chile | lom- | Cuba| Re- | mala ico | Indies guay | zuela | Amer- 
: tina | livia * pub- vador io 
ica bia pub- and lic of ica 
lic Suri- 
nam 
1950—Dec. 31.| 1,612.9/|301.8 | 20.4/226.0 | 79.5 | 53.4 | 259.1) 42.7 | 25.4 |207.1 | 30.2 59.2 | 60.2 | 16.1 | 75.1 | 85.2 71.3 
1951—Dec. 31.| 1,455.2|\249.7 | 27.8|100.3 | 54.0 |106.4 | 263.6) 45.8 | 27.3 {158.2 | 34.9 67.7 | 47.2 | 27.8 | 84.7 | 71.9 87.8 
1952—Dec. 31.| 1,612.9/|138.8 | 24.5] 72.5 | 79.3 [118.2 | 301.2) 44.2 | 34.3 |231.2 | 44.3 80.8 | 60.9 | 25.6 | 94.1 {145.5 | 117.4 
1953—Dec. 31.| 1,768.4|/130.0 | 19.1/101.7 | 78.8 |150.2 | 340.8] 39.3 | 37.9 {183.2 | 51.5 | 89.9 | 68.0 | 26.8 {109.6 {222.4 | 119.2 
1954—Jan. 31.| 1,772.5)|139.2 | 18.8|/101.4 | 68.6 |152.5 | 345.1 42.8 | 44.7 |184.9 | 53.3 | 87.8 | 73.7 | 38.0 | 99.5 |201.4 | 120.8 
Feb. 28.| 1,788.1||160.8 | 20.3] 90.1 | 65.7 |151.2 | 353.5] 45.4 | 52.0 |187.4 | 55.7 | 89.3 69.9 | 42.5 | 99.1 |179.2 | 126.0 
Mar. 314| 1, “gi\170.4 | 27.11110.1 | 60.5 |160.6 | 362.2|] 49.2 | 53.1 |167.1 | 52.4 | 92.8 | 73.0 | 47.2 {102.3 [188.7 | 150.2 
Apr. 305] 1,998.6)|175.4 | 26.5|100.7 | 56.4 |170.5 | 376.0) 52.7 | 53.5 |233.5 | 52.8 94.3 | 68.9 | 50.2 |104.9 |241.0 | 141.1 
ay 31.| 1,993.9)/173.8 | 28.5] 92.6 | 55.8 {190.5 | 377.1] 53.4 54.1 |203.5 | 49.1 | 88.3 | 67.2 | 44.9 |105.2 |269.8 | 140.3 
June 30.| 1,954.3/|176.7 | 31.4] 96.1 | 61.2 [230.6 | 346.5| 55.8 48.0 |201.3 | 51.5 | 87.2 | 66.6 | 41.6 |107.7 |218.0 | 134.0 
July 31.| 2,036.7||181.8 | 28.0/167.4 | 73.9 |236.2 | 328.8) 61.1 44.9 {210.0 | 50.9 | 91.6 | 66.6 | 36.3 |112.8 |207.7 | 138.7 
Aug. 31.| 1,918.2/|191.1 | 27.3)102.6 | 78.9 |215.0 | 309.6 60.9 | 40.4 [236.8 | 50.1 | 86.2 | 69.2 | 30.5 |104.1 |179.1 136.6 
Sept. 30.| 1,889.0)|204.8 | 30.2] 91.3 | 74.7 |168.2 | 291.2 60.7 | 37.1 1254.7 | 50.1 | 76.3 | 76.4 | 25.0 |101.6 {210.5 | 136.1 
Oct. 317] 1,838.8)|190.7 | 31.9|139.1 | 72.8 |147.7 | 269.0] 58.5 | 34.1 |265.4 | 46.3 76.6 | 79.2 | 23.0 | 98.5 |183.0 | 123.0 
Nov. 309] 1,849.4//175.3 | 32.3|160.3 | 73.2 |168.6 | 243.7] 58.2 | 31.5 |265.5 | 46.9 75.1 | 79.6 | 20.4 | 93.5 |202.2 | 123.2 
Dec. 317} 1,917.3]|159.2 | 29.2|127.3 | 69.6 |222.2 | 242.3) 59.1 | 34.5 |328.9 | 48.7 73.0 | 83.4 | 30.4 | 90.3 {193.6 | 125.5 





















































?Preliminary. rRevised. 
For footnotes see following page. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Constinued 


TABLE 1.—SHORT-TERM LIABILITIES 4 FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
Y COUNTRIES—Costinued 


[Amounts outstanding, in millions of dollars} 
Table lc.—Asia and All Other 


























































































































For- Ko- Egypt 
oan H Ind Re. Phil- | Thai- | Oth All |jA Bel- Pome —_ 
an ong | Indo- e- il- ai- er us-| —. nglo- 
Date Asia China | Kong India nesia Iran | Israel) Japan pub- |ippines| land | Asia | other ||tralia —_ Egyp- | South Other 
Main- lic 8°) ‘tian |Africa 
land of Sudan 
1950—Dec. 31.| 1,364.2|| 81.7| 86.1] 55.7|114.7| 20.3) 12.6)458.5| 19.5) 374.4| 48.2] 92.4] 254.5]| 19.1] 58.1] 75.6} 440) 57.7 
1951—-Dec. 31 | 1,595.5|| 87.4] 62.4) 62.1|140.6] 25.5] 26.6|/596.0) 26.2] 329.7| 96.7| 142.2] 297.4|| 38.5) 54.5) 110.7 7.0| 86.8 
1952—Dec. 31.| 1,836.5 76 4) 70.9] 64.6) 61.0) 19.2] 18.8/808 0) 54 4) 315.1] 181.0) 167.1] 335.6|| 47 2| 118 6) 59.7) 23 6| 86.5 
1953—Dec. 31 | 1,895.5|| 73.6) 68.0) 99 0) 39.3] 43.6) 18.0/827.9) 91.5} 295.5) 167.9) 171.2] 326.1|| 59.2) 89.6) 43.3) 38.2) 95.7 
1954—Jan. 31.] 1,901.9|| 77.0) 68.0] 97.5| 75.7) 41.5) 26.0)795.4| 98.7| 298.1) 153.3] 170.7] 319.3)]| 51.5) 91 1) 44.0) 34.5) 98.1 
Feb. 28 1,892.0} 79 .2| 65.8|120.2| 74.6] 40.5] 20.0/737.7| 95.5] 313.0) 157.5] 188.0} 330.8]| 53.4) 87 7) 45.9) 44.8) 99.0 
Mar. 314] 1,801.7 79.6) 65.3] 82.2] 68.3) 47.7| 33.7|675.8|102.8| 309.9) 155.1} 181.2] 330.9|| 49.6) 83.3) 49.7) 43.9) 104.3 
Apr. 305] 1,762.1 79.0) 66.3) 85.1) 65.2] 45.4) 31.0/639.7|103.7| 317.7) 144.6) 184.3] 319.9]| 49.5) 81.1) $1.8] 32.8) 104.8 
May 31.] 1,711.0) 76.7) 66.8) 86.7] 63.8) 39.4) 27.4/616.9|104.7| 303.1) 139.3) 186.3] 308.7)|| 49.6) 74.1) 51.3} 34.2} 99.5 
June 30.| 1,682.5 75.8] 65.1} 91.3) 59.2] 34.0) 28.9/615.4|105.9| 298.9) 130.1] 177.8] 298.5)| 48.0) 63.6) 51.7| 37.8) 97.4 
July 31.] 1,693.2 75.1| 64.6) 79.2) 60.5} 28.6} 25.1/616.0|101.2} 308.2) 127.1] 207.6} 285.6|| 42.8} 51.3) 51.5} 38.6) 101.3 
Aug. 31.] 1,748.2)| 74.2] 64.2] 75.5) 81.9] 23.3) 36.0}643.4| 98.2) 314.2] 126.2] 211.2] 275.2)| 41.3) 45.5) 47.7| 37.9} 102.8 
Sept. 30.) 1,764.1 69 .6| 64.3) 73.4) 87.3] 26.1) 33.1]/668.5| 94.9) 308.5) 125.0) 213.3] 262.9)| 35.4) 44.2) 45.1) 38.5) 99.7 
Oct. 319] 1,777.5 71.1] 64.7] 77.7) 95.4| 24.7] 24.7|689.8) 93.8) 289.7] 117.8] 228.0} 271.1|| 40.6) 47.0) 45.2} 39 4; 99.0 
Nov. 309] 1,812.8 71.3] 64.6) 82.1/100.6| 28.2) 26.0\712.6| 88.7) 276.8) 124.2) 237.6] 263.8! 36.3| 44.4! 47.6) 38.1 97.4 
Dec. 317] 1,825.5)| 70.0) 60.8) 86.9/100.3) 31.4] 41.0|724.9} 95.6) 257 4) 123 1| 234.1 265 . ti) 47.7) 43. 6 47.1 32.7} 94.0 
Table 1d.—Supplementary Areas and Countries 7 
End of year End of year 
Area or country Area or country 
1950 | 1951 | 1952 | 1953 1950 | 1951 | 1952 | 1953 
Other Europe: Other Asia: 
Tina aie nly ein acesela dene wou ee 6 1 on na Afghanistan. ...........--sesseeeeee 8.3 | 10.6 4.0 na. 
EE REPRE St ae eee = 3 3 na British dependencies................. 23.7 | 21.0 | 25.5 | 19.8 
British dependencies. .............+.- § .6 4 .4 Cc ciwitpienss ob oh samale vakielbe 4 9.5 | 16.9 na 
Ko db wn go oi dom Agi Mae .6 .6 .6 .6 CN tie inthe Selb ci binndisokbe’d 3.4 | 19.2 | 13.9 n.a. 
LS. 2:4 i cbwh ode van dees alathae sh 2.9 7 1.9 1.9 te wees DL Vins o> ao oe deter ew Geel R 1.3 1.8 na. 
SR isc cicbnws wes buerscdlhaed a 1.1 1.0 1.0 1.0 ss bode <ckibeb awa 6h0 enna’ 3.1 7.3 7.7 6.9 
SPE IE ae er ae Se 2.1 3.5 3.7 7.5 SI wihie triné 0 tbe ti alh ab Seale cee 2.9 | 12.9 | 14.1 | 13.8 
Ireland, Republic of...............4-. 9.2} 15.9 | 12.6] na — i adene dats Ee Se renee 5 5 6 9 
CN cin ach ate alee & wie teehersae Mae 6.4 1.3 1.3 1.3 RG che din da-e'a j-dinbos cathe naeune 12.3 | 15.3 | 19.3 | 23.9 
CSTR Teer ep ee See 1.0 .6 .6 .4 Ee eee 13.0 | 13.1 | 14.4 9.7 
SE, FE Ie Ee 11.9 | 11.8 5.0 4.0 Portuguese dependencies............. . 2.7 2.8 5.3 
Naa ash nid beanie hae ane 2.9 3.2 2.6 3.0 ST ANG 6:00 ob 00.0.0 tbe Genel 7.9 | 13.2 | 15.9 | 18.5 
WS sa 6 00075600 ene thes euaretena 4.1 5.6 4.1 2.5 | RPT ere err er re 6.8 5.4 | 11.4 | 20.5 
Other Latin America: All other: 
British dependencies. ..............-. 8.7 | 14.6 | 14.6 | 18.0 British dependencies. ................ 9 1.2 1.6 1.6 
RIN 8 on oo dc ath igs oy o eee eee 6.5 8.7 | 12.1 13.4 eo eee ee ae 3.3 6.9 3.0 na. 
OS SE Ss ear reer ee eer 19.3 | 11.4 | 23.7 | 17.7 French dependencies................. 26.5 | 36.5 | 27.0 | 22.2 
French West Indies and French ES errr 2 1 1.1 3 
PR: TET SS 2 8 2.2 .6 CN DOE cht hbo ot watcha te koak tink 1.6 6.1 | 10.3 | 11.8 
ton dr So aces cid tiene a a A Roe 7.7 }10.3 | 11.6 9.3 RR eT re 3 .5 2.3 n.a. 
, .. «ci banaeeebadenesawaee 98]17.2 |] 15.4 n.a. DT << scsguecegeadees caarea 2.7 $5.2 3.5 2.1 
ER ee ee $7 8 3 | 13.4 | 16.0 Portuguese dependencies 3.0 4.3 6.3 5.0 
PE nc 2+ ve0ens<deriseonbenees 41 5.4 5.0 6.0 Spanish dependencies................ a .2 2 2 
, RS aan See 16.9 | 21.5 | 26.7 | 36.1 
»Preliminary n.a. Not available. 


\“Short-term liabilities’ reported in these statistics represent principally deposits and U. S. Government obligations maturing in 
not more than one year irom their date of issue, held by banking institutions in the United States; small amounts of bankers’ acceptances and 
commercial paper and of liabilities payable in foreign currencies are also included. 

2Includes International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported under “Other Europe.” 

3Represents funds held with banks and bankers in the United States (and in accounts with the U. S. Treasury) by foreign central banks 
and a ao — governments and their agencies (including official purchasing missions, trade and shipping missions. diplomatic and consular 
establishments, etc 

4Beginning Mar. 31, 1954, banks whose total liabilities to foreigners are less than $500,000 are excluded. Banks claiming this exemption 
reported a total of 15.9 million dollars of such liabilities on that date. 

5Beginning Apr. 30, 1954, includes liabilities to foreigners held by banks in the territories and possessions of the United States. These banks 
reported a total of 16 million dollars of such liabilities on that date. 

*Through 1952, reported by banks in the Second (New York) Federal Reserve District only. 

TThese data are based on reports by banks in the Second (New York) Federal Reserve District only and represent a partial breakdowr of 
the amounts shown in the “other” categories in Tables la-ic. For each date the Second District reported at least 90 per cent of the total amount 
in the “‘other’’ categories. 

Note.—The statistics in this section are based on reports by banks, bankers, brokers, and dealers. Certain changes in the reporting forms 
and instructions were made as of Mar. 31, 1954, and there were also changes, beginning with the BULLETIN for June 1954, in the content, order, 
and selection of the material published, as explained on p. 591 of that issue. For discontinued tables and data reported under previous instruc- 
tions, see BULLETIN for May 1954, pp. 540-545. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES? 


[Amounts outstanding, in millions of dollars] 




































































































































































United Neth- | Switz- Latin 
“a « “ Other || Total | Can- All 
— — ro pum oath land Italy |Europe ||Europe| ada — Asia | other 
SR  ckaese cece coccebasscs 898 .0}} 105.7 31.4 3.4 8.7 20.7 68.0 || 237.9 | 125.8 | 378.8 95.4 60.0 
crs sccccesereceans 968.4)| 35.0 10.1 5.0 11.2 10.3 | 111.8 183.4 92.0 | 489.3 | 161.8 41.9 
Er 1,048.7|| 30.3 31.9 4.4 7.1 17.8 | 120.7 |} 212.2 62.3 | 662.0 89.8 22.4 
ns e500 cos cseeewss 910.0)| 48.1 8.2 6.3 16.8 20.3 97.6 197.2 67.1 | 506.5 | 117.7 21.6 
iil sé 65664) 0 000 8eewe 904.5)| 70.5 10.6 8.6 17.9 18.8 | 109.5 || 235.9 56.4 | 472.7 | 114.8 24.9 
nb icc ascites ceacdees 923.8); 66.9 7.4 62 18.1 16.7 | 132.3 || 247.6 51.7 | 473.3 | 125.5 25.7 
i Rhs + wed wh o-a0 wale we 901.5 59 9 7.1 9.4 16.1 17.5 | 131.1 241.2 59.2 | 450.4 | 126.7 24.0 
TE Niss oben cges see 867.1 59.5 9.6 13.1 12.8 13.7 | 134.7 243.5 60.0 | 426.4 | 111.4 25.8 
A Dds «be cvbh owe dé ewes 879.9]; 87.0 9.2 7.9 12.5 14.4 | 138.2 269 .2 47.5 | 433.3 | 101.9 27.9 
UCD. uae cess ots dkeeue 915.4 79.7 8.9 8.8 10.7 14.4 | 149.3 271.7 52.6 | 447.9 | 114.6 28.6 
IL. On «sso dele sche vewees 971.1 77.0 10.2 11.9 12.1 15.3 | 131.5 258.0 65.2 | 499.3 | 113.3 35.3 
nih «ate ddes onewere abn 1,109.6)| 85.1 9.5 9.3 14.6 16.7 | 128.4 263 .6 66.4 | 625.8 | 117.5 36.2 
a a on ke ee oad e ein ares 1,108 .6)| "94.4 7.5 9.4 16.1 13.4 129.9 ||7270.7 65.6 | 613.9 | 125.7 32.8 
Dia’ sts ens Kows ob eedeoeds 1,187 .4}) 128.7 14.1 10.9 17.4 12.9 | 125.2 309 .2 70.9 | 646.5 125.6 35.2 
Se cvecwtccdesae eee 1,286.4|| 124.8 7.1 11.2 16.4 15.8 142.4 317.8 66.9 | 739.9 128.1 33.9 
I DE ois on éskuchoeke 1,320.4} 130.7 10.3 14.6 12.6 19.3 | 155.8 |} 343.2 66.2 | 748.5 | 129.9 32.5 
Table 2a.—Other Europe 
Other |] A Bel- | Den- | Fi = N P. S T 
us- - n- n- | many, or- ‘or- : we- ur- | Yugo- All 
Date Europe}| tria gium | mark land +> Greece way tugal Spain den key slavia | other 
ep. o! 
1950—Dec. 31........ 68.0 a 21.5 3.2 | 25.4 an 1.4 5 1.6 6.9 ae 4.0 
1951—Dec. 31........ 111.8 (4) 39.6 4.8 3.1 28.3 an 2.5 8 18.8 5.4 .6 3.9 4.0 
1952—Dec. 31........ 120.7 .8 16.2 2.1 5.6 26.8 on 1.9 5 11.2 2.5 38.8 8.6 5.4 
1953—Nov. 30....... 97.6 2 12.3 5.3 1.8 31.3 7 8 6 22.8 2.4 7.7 4.3 7.5 
SS 109.5 8 13.0 6.2 1.9 30.5 4.3 1.0 6 24.3 2.7 15.7 4.8 6.8 
1954—Jan. 31........ 132.3 “a 13.4 6.0 5 40.1 1.4 1.2 4 24.4 3.8 29.2 4.5 7.9 
= 131.1 .2 14.3 4.1 1.3 43.6 1.4 1.6 5 19.8 1.7 31.0 5.4 6.2 
a 134.7 a 13.2 2.9 1.3 53.4 1.5 1.3 4 12.2 1.4 35.4 5.9 5.6 
a 138.2 “an 14.9 4.3 1.6 58.9 2.0 1.4 6 10.6 2.2 29.8 $.2 6.6 
tS 149.3 a 15.2 3.5 1.6 57.0 1.9 1.3 6 5.7 1.9 49.2 5.1 6.1 
) > are 131.5 = 14.8 4.1 1.9 53.7 1.8 1.3 6 3.3 2.4 35.9 5.3 6.2 
ree 128.4 1 15.3 4.2 1.8 52.5 2.6 $s 7 2.3 2.7 32.7 P| 6.5 
SS eae 129.9 a 14.7 3.5 1.4 51.9 2.6 1.4 5 3.5 2.6 37.0 4.2 6.3 
BEE. .cccces 125.2 on 16.0 4.8 2.0 48.4 3.6 Ph 5 4.0 2.4 33.3 3.0 5.3 
TS 142.4 om 14.3 6.0 2.3 47.3 3.6 1.4 7 4.0 2.8 55.0 .6 4.4 
Fee BOP. cccces 155.8 a 17.0 78 2.1 56.1 3.4 1.7 6 $3.5 3.0 §2.4 1.0 o.2 
| 
Table 2b.—Latin America 
Neth- 
Do- er- 
Pan- 
Latin Co- sun lands | ama, El Other 
Argen-| Bo- ican |Guate-| Mex- | West Uru- | Vene- | Latin 
Date Amer-|!"'tina | livia | Brazil) Chile | lom- | Cuba) Re | mala | ico |Indies| Re | Peru | Sal | guay | zuela | Amer- 
ica bia pub- vador : 
pub- and lic of ica 
lic Suri- 
nam 
1950—Dec. 31..| 378.8); 45.9 8.7 78.0| 6.8 | 42.5 | 27.6 1.9 2.6 | 70.6 1.3 3.1 | 11.0 6.8 8.0 | 49.4 | 14.6 
1951—Dec. 31..| 489.3 7.6 7.5 | 185.0) 24.8 | 43.7 | 32.3 1.8 3.8 | 90.6 1.2 3.0 | 11.8 9.5 | 10.5 | 41.7 | 14.5 
1952—Dec. 31..| 662.0)} 8.2 5.8 | 356.4) 26.4 | 41.7 | 32.5 1.6 4.2 | 88.6 1.3 6.5 | 14.8 9.1 | 14.3 | 36.7 | 13.7 
1953—Nov. 30..} 506.5 6.7 9.7 | 186.5} 7.1 | 52.0 | 49.4 1.7 4.7 | 90.1 1.6 7.4 | 18.5 7.9 4.4 | 40.3 | 18.6 
Dec. 31..| 472.7 7.1 10.8 | 125.1) 22.6 | 56.9 | 51.2 1.9 4.1 | 92.9 2.6 4.6 | 20.2 8.2 3.7 | 41.6 | 19.3 
1954—Jan. 31..| 473.3 i. 9.2 | 121.9} 20.9 | 53.1 | 60.0 2.0 3.4 | 98.1 2.6 5.7 | 18.8 8.9 2.8 | 40.8 | 17.8 
Feb. 28..| 450.4 7.2 8.7 | 116.7} 20.1 | 50.6 | 62.2 1.8 3.4 | 87.2 1.8 6.2 17.2 7.4 3.3 | 38.8 | 17.8 
Mar. 312.) 426.4 5.4 1.9 | 117.3) 19.9 | 47.8 | 58.4 1.6 2.6 | 85.3 o.5 7.1 14.7 §.§ 2.1 | 38.9 | 16.9 
Apr. 30..| 433.3 6.2 1.7 | 117.4) 19.6 | 54.4 | 55.2 2.2 3.2 | 77.3 1.5 7.4 | 16.4 5.0 2.7 | 45.7 | 17.3 
May 31..| 447.9 5.6 2.3 129.1) 18.5 59.1 55.9 2.4 3.0 | 76.6 1.8 6.2 15.2 4.1 3.2 | 47.7 17.1 
June 30..| 499.3]) 5.7 2.0 | 167.4] 12.2 | 66.4 | 59.2 2.9 2.9 | 81.7 2.3 7.7 | 16.0 4.6 4.4 | 46.4 | 17.6 
July 31.. 625.8} 5.8 2.9 | 276.6) 21.0 | 64.6 | 56.9 2.4 3.0 | 85.5 2.1 8.5 15.7 5.4 3.9 | 51.6 | 20.1 
Aug. 31..| 613.9 5.8 1.7 | 269.6} 14.9 | 64.0 | 59.7 2.4 3.2 | 91.7 2.0 5.4 14.2 5.1 3.3 50.4 | 20.4 
Sept. 30..| 646.5 5.8 , 288.0) 11.3 70.2 | 62.7 2.4 3.6 | 94.7 1.8 6.4 13.9 7.1 3.2 52.7 20.2 
Oct. 31? 739.9 6.1 2.2 | 361.5} 6.8 | 79.9 | 63.9 2.2 3.3 | 99.2 1.3 6.3 14.2 9.5 3.7 | Ove § ae 
Nov. 30?.| 748.5 7.0 2.2 | 319.9] 11.8 | 91.8 | 62.0 a2 4.9 |114.7 1.3 12.0 14.6 12.7 5.8 | 61.4 | 23.8 
Preliminary. rRevised. 


1“Short-term claims’’ reported in these statistics represent principally the following items payable on demand or with a contractual maturity 
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and foreign currency balances Held abroad by banking institutions and their 
customers in the United States. The term “foreigner” is used to designate foreign governments, central banks, and other official institutions, 
as well as banks, organizations, and individuals domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign 
subsidiaries and offices of U. S. banks and commercial firms. 

2 Beginning Mar. 31, 1954, banks whose total claims on foreigners are less than $500,000 are excluded. Banks claiming this exemption reported 
a total 9.6 million dollars of such claims on that date. 

3Less than $50,000 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—C ontinued 
{Amounts outstanding, in millions of dollars] 
Table 2c.—Asia and All Other 
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‘and. |H Ind Ke”! phil- | Thai-| Other} an || A Bel- | anglo- “a 
: an ong ndo- e- - - r us- 
Date Asia |! China| Kong] !™49| nesia| "4" | Israel Japan pub-,|ippines) land | Asia | other | tralia an Egyp-| South Other 
Main- lic of! — Africa 
| land Sudan 
| 
1950—Dec. 31..} 95.4]| 18.2) 3.0) 16.2 2| 6.6) 18.9) 12.1]...... 4.9) 1.5 40.8) 4.4 3 7.3) 7.2 
1951—Dec. 31. .|161.8 10.1} 3.1] 13.4 3} 9.3) 30.0) 12.2)...... 29.3) 2.5 22.8) 5.7 : 6.7| 6.5 
1952—Dec. 31..| 89.8]} 10.1) 1.2] 4.3 9} 10.2) 15.1] 12.5)...... 7.6| 3.3 10.1} 6.0 5 2.0) 3.8 
| 1953—Nov. 30. .|117.7 8.5) 4.3) 4.1 6| 13.3] 23.4) 26.6)...... 5.2) 6.8 5.7) 5.8 4 2.3) 7.4 
| Dec. 31. .|114.8 8.1) 3.1) 3.7 8| 13.8) 22.9) 25.6]...... 5.8] 6.1 8.0) 6.3 5 2.4] 7.8 
1954—Jan. 31. .|125.5 8.1) 2.3] 2.9) 1.0) 14.7) 32.7) 28.5]...... 6.0) 5.5 6.9} 6.5 7 4.7; 6.8 
| Feb. 28. .|126.7 8.1) 2.2) 3.2 9| 14.7) 27.6) 31.7]...... 8.0} 5.2 7.2) 6.5 8 5.1] 4.6 
| Mar. 312./111.4 8.4) 2.2) 4.1 7| 14.3) 22.1) 32.8 1 4.9) 4.3 7.6| 6.7 1.3 4.5] 5.7 
Apr. 30. .|101.9 8.1) 3.2) 3.9 5| 15.1] 16.2] 30.6) (3) 6.4, 4.9 8.7| 6.4 3 5.5] 7.0 
ay 31 ..|114.6 8.2} 3.4) 5.1] 1.4) 15.3] 8.8) 36.7 -1] 10.5) 5.7 7.7) 7.1 .5 5.8) 7.6 
June 30../113.3 8.1} 3.1) 3.5 6| 16.0} 8.0) 38.6 a 8.7| 6.2 10.2} 7.8 3 5.9) 11.1 
July 31..|117.5 8.1} 3.6) 4.2 6| 17.5) 8.4) 33.3 oa 9.7| 5.6 12.1} 7.9 od 5.3] 10.7 
Aug. 31. .|125.7 8.2} 2.8) 3.9 4} 20.3) 9.3) 30.9 -5} 12.0] 6.2 10.1) 7.5 4 5.2) 9.5 
Sept. 30. .|125.6 8.1} 2.4) 4.5 6} 16.9} 9.3) 30.0 -2] 12.3] 6.7 10.5} 6.9 on 5.3) 12.1 
} Oct. 31”.|128.1 8.1} 2.6) 4.8 6| 17.7| 8.2) 33.3 4; 10.8) 6.9 10.9} 6.8 5 5.2) 10.4 
| Nov. 307.]129.9 8.1] 3.3) 4.4 8} 16.7} 9.4!) 33.9 am 16.7% 7.2 10.4) 6.6 4 5.8} 9.4 
TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES ¢ 
{In millions of dollars) 
U. S. Government bonds U. S. corporate bonds 
and notes and stocks Foreign bonds Foreign stocks 
} Year or month Net Net Net Net 
ur- ur- r- ur- 
Pur- Sales ¢ Pur- Sales c Pur- Sales c Pur- Sales dome 
chases or sales | chases or sales | chases or sales | chases or sales 
(-) (—) (-) (-) 
ee 1,236.4 294.3 942.1 774.7 772.3 2.4 589.2 710.2 |—121.0 173.8 198.2 | —24.4 
SEES, Cerner rem 673.6 |1,356.6 | —683.0 859.8 761.0 98.7 500.4 801.0 | —300.6 272.3 348.7 —76.4 
| DWeetwak « sesetemewan 533.7 231.4 302.3 850.3 837.7 12.6 495 .3 677.4 | —182.1 293.9 329.6 | —35.8 
Ree .0 728.0 | —82.0 801.9 731.4 70.5 542.5 621.5 —79.0 310.1 303.4 6.8 
} 1953—November.. ...... 37.0 38.6 —1.6 57.5 60.4 —3.0 34.6 79.6 | —45.0 25.6 25.6 (®) 
December... ..... 191.1 192.6 —1.5 75.4 64.1 11.3 39.5 64.0 | —24.4 34.5 30.9 3.6 
1954—January........... 33.7 38.0 —4.3 68.7 71.6 —2.9 58.6 234.4 |—175.9 28.1 9 1.2 
PNET. caccccces 87.4 99.9 | —12.6 77.1 85.7 —8.6 64.8 35.6 29.1 26.9 38.9 | —12.0 
a 55.0 22.1 32.9 98.0 95.8 y Pe 46.8 82.6 | —35.8 32.6 41.6 —9.0 
(re 65.2 30.0 35.2 112.1 96.5 15.6 54.3 80.0 | —25.7 31.3 46.5 —15.2 
aa erie gue ead 87.3 88.4 —1.2 110.8 96.4 14.4 37.3 34.3 3.0 29.5 56.1 —26.6 
MN -3é ues wckvaks r49 2 727.7 721.4 107.2 99.9 7.3 "57.8 48.9 8.9 29.7 79.6 —49.9 
| SES 33.4 24.3 9.1 133.2 100.5 32.7 "57.3 49.0 8.3 34.8 39.6 —4.8 
I >. saeitin 15 einai 86.9 33.9 53.0 110.6 7108.5 2.1 "70.7 37.5 733.2 737.5 101.4 | —63.9 
September......... 38.6 39.2 — .6 103.8 86.6 17.2 126.0 78.7 47.3 30.3 40.7 —10.3 
ee 48.0 25.9 22.1 117.2 111.4 5.7 100.0 51.6 48.4 36.4 49.1 —12.7 
November?....... 118.5 99.3 19.2 169.1 133.4 35.7 43.0 46.3 -—3.4 39.3 60.0 —20.7 






































TABLE 4.—NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
{Net sales, (—). In millions of dollars] 
























































Y stienal | fareian || United Nether- | S Oth Total Latin All 

ear or national | foreign : ether- | Switzer- er oO! 

month insti- coun- _—~ France | “lands land Italy Europe || Europe Canada — Asia other 

tutions tries 

i iacanenas 121.2 823.2 64.0 197.8 —6.3 19.0 —.7 73.8 347.5 458.2 30.1 —15.3 2.7 

| —15.9 |—568.4 21.4 6.0 | —22.2 45.9 1.9 | —43.8 9.2 —595.5 13.9 4.8 —.7 

PS 14.7 300 .2 70.4 5.5 —21.9 50.7 | 6.2 111.4 191.6 4.7 —9.5 1.9 

SE 22.7 —34.3 71.3 —41.7 —21.3 $7.3 -.5 —2.5 62.4 | —120.6 24.9 (3) —-.9 

1953—Nov.... 8.5 —13.0 —2.5 wn —.1 3.2 —.5 (3) —.7 —14.9 3.9 —-.5 —.8 
Det... —4.4 14.2 25.7 $8 —1.1 San . 1.6 28.5 —17.4 2.7 —-.5 9 

1954—-Jan.... 9 —8.1 9.0 -—7.1 —2.0 1.1 (3) 1.0 2.1 —6.8 —3.3 —.3 3 
Feb.... B —21.8 6.1 —16.2 -—2.9 oe —.1 1.9 —11.1 —6.7 —2.9 —.1 —-1.0 
ae oe 34.5 9.2 21.4 —3.7 2.3 —.4 1.4 30.2 —.3 3.2 (3) 1.4 
oe .6 50.1 5.0 36.1 —4.6 10.5 | a.0 49.7 —5.2 3.3 8 1.4 
May... 21.8 —8.6 3.4 2.2 —3.4 5.4 —.4 3.6 10.8 —34.3 14.8 —.2 4 
June... 5 r28.1 3.3 1.5 —-1.9 —.2 _ 1.5 4.6 r—8.7 31.2 r.4 a 
July... —4.4 46.2 5.7 3.0 —1.5 24.8 (3) . 32.8 -3 5 15.8 aon an 
Aug.... 41.2 r13.8 6.5 ol —2.9 Ss .6 4 . r—1.7 10.5 -—.3 1 
Sept.... 2.0 14.6 a ol —3.4 1.2 os 8.6 7.8 —4.5 11.2 on a 
Oct.9.. 25.6 2.2 5.9 9 -—.9 4.5 —1.2 —.7 8.6 -5.2 1 oil —1.4 
Nov.?.. —.6 55.5 10.5 1.0 -2.7 16.4 3 —4.7 20.8 -—2.3 36.3 ol .6 

Preliminary. rRevised. 


1Not reported separately until Mar. 31, 1954. 

2See footnote 2 on opposite page. 

Less than $50,000. 

4Includes transactions of international institutions. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 6.—DEPOSITS AND OTHER DOLLAR ASSETS HELD 
AT FEDERAL RESERVE BANKS FOR FOREIGN 
CORRESPONDENTS + 


mas ay PURCHASES BY FOREIGNERS OF LONG- 
M FOREIGN SECURITIES OWNED IN THE 
UNITED STATES, BY AREAS 














































































































[Net sales, (—). In millions of dollars) {In millions of dollars] 
Inter- | Total Lati Assets in custody 
Year or national] foreign || Total | Can- | 47. 4 Asia | All 
month insti- | coun- ada i - other Date Deposits 
tutions} tries = U. S. Govt.| Miscei- 
securities? | laneous® 
See ceecces —3.6]—141.8 13.4;/—190.0) 29.8 1.0 3.9 
Pree —152.7]|—224.3)| 28.5|—258.6| 33.8|—36.0 7.9 PO Der ctaseekeneiawn 423 2,586 106 
Sedhebces —118.1} —99.8 19.9|—141.0} 25.3|}—10.0 6.0 
ae —61.2] —11.0)) 96.3|—137.8) 34.6|/—29.9) 25.8 SI irc tasscsdccveces 440 2,632 99 
CGS othe odie oe 490 2,716 88 
1953—Nov... .6] —45.5 4.8| —49.6 2.2} —3.5 - SS Ee ae 494 2,784 92 
Dec... —.5] —20.3 4.7| —23.3 1.6) —5.4 a STL, 5.4. shh hid Ka dCee eats 471 2,840 96 
i Sues clvbeses ee e'ees 527 2,969 93 
1954—Jan....|—100.6] —74.0 8.9} —95.3 5.6] —2.6 9.4 Se es 545 2,900 87 
Feb. .. 10.5 6.7|| 10.7 8.0 .1] —4.8) —7.4 BE Bi dbh oev0ebedeéecee 533 3,033 85 
Mar... 1] —44.8 8.3) —53.2 1.3) —2.2 1.0 OS ee eer 477 2,989 82 
Apr.... 7] —41.6)| —5.9| —35.9 1.7) —2.5 9 = ES ae ee 461 3,013 101 
May. . —4.7] —18.8]|—18.6 -.9 3.9) —3.6 4 OR Se Oe 426 3,050 99 
June. . —.7|* —40.3)| —9.9) —29.3 2.4) -—3.9 a ay SESS. eae 397 3,002 104 
July.. —1.1 4.7 2) *-2.3 1.4) —2.6 8.0 NG els ivs bh 6e008 490 2,908 105 
Aug... —6.0]" —24.7 —.7|"—28.2 1.8) —1.4 4.0 
Sept...| —54.6 91.6 25.9 52.9 8.6 1.9 2.3 1955—Jan. 31......... 441 3,000 117 
Oct.?.. —2.9 38 .5)}—10.3 50.3 1.7] —2.8 —.2 
Nov.? —1.9] —22.2)) —9.3 —4.6| —.3| —6.4) —1.6 198S—Jan. 5........ 564 2,891 107 
ee en 503 2,960 113 
ee ee ee 475 2,976 115 
Preliminary. "Revised. _“y eae 434 3,024 113 
1Excludes assets held for Intl. Bank and Monetary Fund and ear- 
marked gold. See footnote 4, p. 225, for total gold under earmark 
at Federal Reserve Banks for foreign and international accounts. 
2U.S. Treasury bills, certificates of indebtedness, notes and /or bonds. 
3Includes bankers’ acceptances, commercial paper, foreign and 
international bonds. 
Note.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 4 
GOLD PRODUCTION 
OUTSIDE U. S&S. S. R. 
{Ip millions of dollars} 
Production reported monthly 
a 
wor! : : 
ware production} po¢a, Africa North and South America Other 
outside reported 
USS.R.! monthly || South | Rho- | West | Belgian) United} Can- | Mex- | Colom-| qj Nica- | Austra-) )4ig2 
Africa | desia | Africa?| Congo?} States?) ada ico bia ue | ragua‘* lia — 
$1 = 15 M41 grains of gold %o fine: i. ¢., an ounce of fine gold = $35. 
Se 766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1 
Diccedsrcesdus 805 .0 728.1 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5 
Diiecetoeseenee 840.0 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7 
er 864.5 777.1 408 .2 17.9 24.1 12.0 80.1 155.4 14.3 13.3 6.7 8.0 30.4 6.7 
Pincesbeenéaws 840.0 758.3 || 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9 
Pic stieeederace 864.5 780.9 || 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
ee 857.5 776.5 || 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
1953—November.|.......... 64.3 35.1 1.5 2.2 1.1 6.2 9.6 2.0 1.6 4 7 3.3 .6 
TS ree 64.4 35.7 1.5 2.2 9 6.1 9.6 2.1 1.1 4 wv 3.7 5 
1954—January...|.......... 63.4 35.7 4.8 2.1 1.5 5.1 10.3 1.0 1.4 4 on 2.9 .6 
February..|.......... 61.8 34.5 1.5 2.2 5.2 4.9 10.9 9 1.2 3 7 3.0 -6 
nsec eacesavens 68.7 37.5 1.5 2.2 ‘3 5.4 12.9 1.6 2 4 a 3.5 an 
ER ee 66.0 37.0 1.6 2.2 1.1 4.9 12.5 .8 9 - pt 3.3 a | 
ST ee 68.9 38.3 1.6 2.3 1.0 5.0 13.4 1.2 1.0 oo a 3.3 .6 
Pe unedel bentoe sec 70.0 38.3 cae 2.3 1.0 6.1 13.2 1.2 1.2 e 7 3.3 .7 
GS Rae 71.1 39.4 1.6 3.3 1.0 6.1 13.3 1.0 1.0 4 & 3.4 7 
Pe 71.4 39.8 1.6 2.4 1.4 5.8 12.9 1.4 1.2 - Pe 3.2 en 
PE con tas 66 cheese eeneea 39.9 1.5 2.4 1.1 $.3  * > Spey fs awe cg Rees .6 
EE Seer fae 2.3 7 5.6 UE Btad oka a ) =, .6 
Ss ee Dnt Mish asteeeter an 9 5.6 Of ER Se DE heccen .6 
i 


















































Gold production in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of percentage changes 
larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 

uction as follows: 1934, 135 million dollars: 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

1 Estimates of United States Bureau of Mines. 

2Reported by American Bureau of Metal Statistics. 

2 Yearly figures are estimates of United States Mint. Monthly figures are estimates of American Bureau of Metal Statistics. 

Gold exports reported by the Nationa! Bank of Nicaragua, which states that they represent approximately 90 per cent of total production. 

Notg.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual 

estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 

542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS 


[Amounts outstanding, in millions of dollars] 


























1950 1951 1952 1953 1954 
Area and country 
Dec. 31 | Dec. 31 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 |Sept. 30 
Continental Western Europe: 
I da ook hk boa ba ale aie acon 92 107 126 143 154 166 208 238 267 289 335 
Belgium-Luxembourg (and Belgian 
I ts: 'g okt Gal tol a. tim ed 848 898 1,036 1,035 1,052 1,044 1.081 1.098 1,124 1,055 1,024 
France (and dependencies)!....... 834 896 1,021 967 883 926 1,003 1.049 1,060 1,092 1,124 
Germany (Federal Republic of). . . 222 434 604 691 770 893 1,053 1 225 1,381 1,503 1,822 
CREPE’ <FSRRE AT Sas 571 633 638 655 651 660 714 812 841 802 874 
Netherlands (and Netherlands 
West Indies and Surinam)...... 559 524 733 815 905 953 1.022 1,055 1.064 1,125 1,118 
RRS Se" SR eae 94 150 154 160 171 164 169 171 169 178 177 
Devtmanl (and dependencies)...... 257 331 356 374 391 412 437 469 499 516 537 
Spain (and dependencies)......... 132 128 131 130 130 134 138 150 136 142 174 
I RP See 205 224 280 275 283 280 309 335 337 342 399 
EES eee eS * 2,023 1,973 2,018 2,053 2,051 2,091 2,120 2,133 2,134 2,105 2,172 
Gh ic cb v eenawaakaewd 164 165 151 153 152 153 151 50 
NG dick edu eetwareeee Rian 828 651 942 919 980 1,032 1,091 1,183 1,292 1,318 1,201 
EE  \catwatadnesadakewaes 6,829 7,114 8,194 8,368 8,574 8,907 9,502 | 10,075 | 10,457 | 10,618 | 11,107 
Sterling Area: 
United Kingdom. ............... 3,557 2,843 2,241 2,318 2,627 2,886 3,051 3,009 3,198 3,536 3,388 
pees Kingdom dependencies. . 120 99 109 113 113 109 111 108 105 105 104 
i 0a a ena ae és aus eaue 303 309 302 312 323 334 340 346 329 338 320 
Union of South Africa......cccce- 241 197 170 194 207 212 214 214 221 225 234 
ERIS SS ea eee ae ee 232 326 353 347 356 369 354 373 371 373 366 
EE 44h eu waken ies eee 4,453 3,774 3,175 3,284 3,626 3,910 4,070 4,050 4,224 4,577 4,412 
es ee ee ee 1,988 2,157 2,437 2,492 2,435 2,238 2,292 2,417 2,487 2,463 2,543 
Latin America: 
i. 5 dir eé- ninth ees denied 518 518 398 427 485 519 520 503 543 550 578 
DE Votbstelevncvesaadeedan 543 417 406 390 393 451 481 423 431 417 413 
RS ee ee 120 99 100 121 128 129 134 121 102 103 117 
PE cohwsecks su phe bisa ae 530 575 601 515 527 579 587 531 532 477 
i thcecenbtbesseeee dean 415 366 320 375 393 339 325 341 329 258 315 
ree re 311 306 302 301 309 311 311 337 329 335 329 
DG +ccccattsectsunstanwe 458 445 527 519 490 530 571 595 562 621 614 
Di -vedestaeeevnsceesenenes 560 634 721 812 814 779 772 868 907 817 
: OT TP Te 3,455 3,360 3,337 3,369 3,537 3,672 3,708 3,623 3,712 3,723 3,660 
Asia: 
0 SE ere re 324 421 367 296 275 246 198 184 166 140 168 
— Da egies hei eee 160 163 156 157 156 155 1 181 185 171 163 
SE eras aes 587 729 898 936 1,026 1,022 1,062 958 747 801 
Philippines TTT Tree eee 377 337 329 324 316 318 304 319 308 318 
EY «a c0oksndchcnt aaa 166 210 271 294 306 311 304 281 268 243 238 
i inawds+4 ks trek wanenbnetee 256 325 355 360 401 363 374 401 451 444 465 
WGI 6s +i nt osdaukeokhoamens 1,870 2,185 2,376 2,367 2,498 2,413 2,424 2,309 2,196 2,053 2,153 
Eastern Europe?.................. 344 309 310 307 307 306 314 306 308 309 308 
All other: 
Giles sis hon we mendes 173 285 266 234 227 229 218 217 224 226 219 
EE ee 28 42 45 49 57 61 63 67 74 67 70 
Ws 610650 basa enmaiens 201 327 311 283 284 290 281 284 298 293 289 
Total foreign countries. ...... 19,140 | 19,226 | 20,140 | 20,470 | 21,261 | 21,736 | 22,591 | 23,064 | 23,682 | 24,036 | 24,472 
I wisn cevwekecsebahsnas 3,090 3,171 3,265 3,287 3,249 3,272 3,212 3,331 3,401 3,364 3,536 
ee 22,230 | 22,397 | 23,405 | 23,757 | 24,510 | 25,008 | 25,803 | 26,395 | 27,083 | 27,400 | 28,008 






































1Includes gold reserves of Bank of France and French dependencies only. 

2Includes holdings of other Continental OEEC countries, Finland, Yugoslavia, Bank for International Settlements th for its own and 
European Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished 
gold reserves of certain Western —arerane countries. 

3Excludes gold reserves of the U. S. R. 

4Includes of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other 
ntern ational organizations. 

Note.—Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official and private 
dollar holdings as shown in Tables 1 and 1a-1d of the preceding section, as well as certain longer term U. S. Government securities reported as 
purchased within 20 months of maturity. For back figures see BULLETIN for March 1954, p. 245. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





























Sad of ane United States ‘ Bet 
n total wor rgen- - ss : : Co- Den- Ecua- 
month (excl. tina gium | Bolivia | Brazil | Canada| Chile | jombia | Cuba | mark dor 
U.S.S.R.)!|/Treasury| Total? 
1949—Dec.... 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21 
1950—Dec.... 35,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19 
1951—Dec.... 35,970 22,695 | 22,873 268 621 23 317 850 _ gee 311 31 22 
1952—Dec....| 36,280 SS BR Ff ae 706 21 317 896 fh arr 214 31 23 
1953—Dec....| 36,710 BE ED F BEPEOE Eoccccces 776 21 321 996 42 86 186 31 23 
Oe ee 21,956 | 22,044 |........ 779 21 321 1,005 Co ee 186 31 23 
a i i at SE GD Bec cccves 787 21 321 1,017 Oe Sswewees 186 31 23 
Mar... 36,920 BE f SEED Bn ccecce. 787 8 321 1,022  § ore 186 31 23 
_ Sieh See BES fF EB UEED Ev ccccce. 788 8 321 1,030 | ae 186 31 23 
Es See ae SE FY See 779 b 321 1,034 {ee 186 31 23 
June... 37,100 Ee Ob! fee 765 5 321 1,042 >; = as 186 31 23 
/ St aa Eee BEET Eoccccecs 765 5 322 1,050 7 a 186 31 23 
ES ee BEG F BEGET Loccccces 756 5 322 1,052 5 186 31 23 
Sept....| 37,200 DEG f BEG Esecececs eae 322 1,059 Oe Ettineeae 186 31 23 
Set Sea EB ZY 2 ees 3 eee 322 1,065 Cg 186 31 23 
NSS eee. we os 8 1 eae Me Un saé a eae 322 1,071 yA SABES S 186 31 23 
Dec... .| 237,350 rp & 25 2 2 eee  § Sener ee 322 dF eee 186 31 23 
Ger- 
End of many, | Guate- : Indo- : Nether-| Nor- Pakis- 
snenth Egypt France’ Republic mala India ocean Iran Italy Mexico tends way rena Peru 
of 
1949—Dec..... 53 Ee 27 247 178 140 256 52 195 51 27 28 
1950—Dec..... 97 SRA 27 247 209 140 256 208 311 50 27 31 
1951— Dec 174 548 28 27 247 280 138 333 208 316 50 27 46 
1952—Dec..... 174 573 140 27 247 235 138 346 144 544 50 38 46 
1953— Dec 174 576 326 27 247 145 137 346 158 737 52 38 36 
1954—Jan. 174 576 340 27 _ 9 Sere 137 346 160 787 48 38 36 
ee 174 576 369 27 4» ere 137 346 161 772 47 38 36 
Mar 174 576 387 27 gt ey 137 346 162 772 47 38 36 
| 174 576 414 27 sf Se 137 346 86 772 47 38 36 
May 174 576 406 27  ¢ See 138 346 87 772 47 38 36 
June 174 576 418 27 2 er 138 346 57 777 47 38 36 
July 174 576 478 27 PE 138 346 58 794 45 38 34 
us ae 174 576 544 27  g aaae 138 346 59 796 45 38 34 
Sept 174 576 574 27 2 ae 138 346 60 796 45 38 34 
Oct 174 576 599 27 2 ee 138 5 eee 796 45 38 34 
Nov 174 576 612 27 Me Vetsacess | Aa See 796 45 38 34 
Dace tiececneese 576 8 Ae See eee oe ae ee SS ere 38 35 
a tated Inter- , oe for 
End of Portu- | ElSal- | South ' witz- | Thai- Zine, | Uru- | Vene- |"orome)) one 
month gal vador Africa Spain | Sweden land land Turkey — guay zuela 7 one a 
Fund ments 
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 373 1,451 68 
1950—Dec..... 192 23 197 61 90 1,470 118 150 | 43,300 236 373 1,495 167 
1951—Dec..... 265 26 190 51 152 1,452 113 151 | 42,335 221 373 1,530 115 
1952—Dec..... 286 29 170 51 184 1,411 113 143 | 41,846 207 373 1,692 196 
1953— Dec 361 29 176 54 218 1,459 113 143 | 42,518 227 373 1,702 193 
1954—Jan 373 29 176 54 218 1,458 113 144 | 42,543 227 373 1,702 194 
e 379 29 177 54 218 1,469 113 144 | 42,583 227 373 1,702 190 
Mar 386 29 177 54 218 1,469 113 144 | 42,685 227 373 1,703 199 
Apr 391 29 180 54 218 1,471 113 144 | 42,820 227 373 1,719 197 
ay 393 29 180 55 218 1,450 113 144 | 42,985 227 373 1,727 186 
June 393 29 187 56 219 1,469 113 144 | 43,017 227 403 1,727 182 
July 403 29 188 56 219 1,485 113 144 | 43,013 227 403 1,733 186 
Aug. 410 29 193 56 219 1,490 113 144 | 42,918 227 403 1,734 193 
Sept. 416 29 195 56 219 1,503 113 144 | 42,901 227 403 1,734 195 
Oct 422 29 199 56 224 = ) xPeere: 144 | 42,936 227 403 1,734 193 
Nov 427 29 194 56 246 i 5 Se . eS. 2 eo 403 1,736 193 
SE ee 29 199 56 265 eo | ae ek 8 OS ee ectewecs 196 












































Preliminary. 

1Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are received. 

2Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement ‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

8Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

*Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse- 
quent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back 
figures for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
(Negative figures indicate net sales by the United States) 


{In millions of dollars at $35 per fine troy ounce} 








AAW WOW Ww Ww ww 





Year or United Bel- ae Neth- | portu-| Swe- | S¥itz-| Other Argen- 
quarter Total Kingdom | gium France Fed. ie gal den land Europe! Canada tina Cuba | Mexico 
Rep. of 7 
ae =452 9 B. wcccccces eee OF ee er a ee —86.8 —7.4 36.8 | —224.9 |—85.0 | —23.8 
i Se 721.3 —.2 | Se a ee ke ere —10.0 .2 |—29.9 27.3 337.9 153.2 |—30.0 36.9 
Sa 2 4 406.9 | 222.8 | 264.6 |........ 130.8} 116.0 | 238.0 10.0 86.6 311.2 727.5 |—65.0 45.4 
1948.. 1,510.0 734.3 69.8 3) ee .7| 63.0 3.0 | —5.6 tee 114.1 |—10.0 61.6 
a 193.3 Boe 2 oS eee See ~=23.35) 14.0 1. ....0- —40.0 |2—159.9 3.4 —49.9 |—10.0 —16.1 
—1,725.2 |}—1,020.0 |—55.0 |—84.8 |........ —79.8|—15.0 |—22.9 | —38.0 —68.0 |—100.0 |........ 28.2 | —118.2 
RPT 75.2 469.9 |—10.3 |—20.0|........ —4.5| —34.9 | —32.0 |—15.0 —60.1 —-10.0 | —49.9 |—20.0 | —60.2 
a ea 393.7 440.0 | —3.8 |....... r—10.0} —100.0) —5.0]....... 22.5 | *-—17.3 7.2 —20.0 |....... 87.7 
1953......|—1,164.3 —480.0 | —84.9 |....... —130.0} —65.0|—59.9 |—20.0 |—65.0 | —111.8 |........ —84.8 |....... —28.1 
1952 
Jan.-Mar.. 
Apr.-June. 
July-Sept.. 
Oct.-Dec. . 
1953 
Jan.-Mar.. —599.1 —320.0 | —36.5 |....... —30.0} —25.0)—15.0 |—10.0 | —20.0 —45.0/........ —54.9 |....... —28.1 
Apr.-June. —128.2 —40.0 | —3.4]....... a ae ee —25.0 ee ef ee Piet 
July-Sept..| —306.6 || —120.0 |—12.4|....... —40.0| —40.0|-15.0 |—10.0 |-15.0 | 42.8 |......:: NT incase 
Oct.-Dec. . ME Mids 6 ohawe a A Biss oe.os oe eg ee —5.0 et ee . See OF ee 
1954 
Jan.-Mar.. ee a ae Se —40.0)....... fe Sere nr Se ee as eee TE - 
Apr.-June. —19.6 St OER ceateeie t . . Seen _ . fa ee ee OE ina hintaan es Gh eden 80.3 
EA. wide Us nsnascovsiinsstusdiccdasd =tGbMl....... =v ) epee: mY ee 2. | RLS NSBR: eae TSP .9~ 


















































NET GOLD PURCHASES BY THE UNITED STATES, 
BY COUNTRIES—Continued 


(Negative figures indicate net sales by the United States) 
{In millions of dollars at $35 per fine troy ounce] 





























Other Asia Union 
Year or Uru- | Vene- } ean ond a . - 
quarter guay | zuela mer- : ut other 
fon Oceania Africa 
0 ee —37.9| —73.1| —27.8|3 —188.3)....... 2.7 
ere —4.9 —9.2 25.0 13.7 94.3 22.9 
Ee 25.1 —3.7 79.1 1.0} 256.0 11.9 
ee 10.7| —108.0 13.4 —4.1) 498.6 6.9 
Se —14.4| —50.0 -—7.5 —52.1 195.7 —1.6 
ee oe ee —17.2 —35.4 13.1|}4 —47.2 
eis am ao. 0s & om 22.2 —.9| —17.2| 5—50.1 52.1|4 —84.0 
5 See —25.1 —7.0 11.5 —2.0 
ERE Es «eb awe —3.8 me ee —9.9 
1952 
a Gene haves —17.6 —3.2 = Ae 
EEE EEE EEE, TRIAS —7.4 —2.4 5 eee 
| RRS SS Soe —2.0 chen ta 1 
ee SS ar 2.0 ee —-1.9 
1953 
pe eee —10.0)....... —3.6 ee ee ee eee 
Apr.-June. ee See re a EE Eee 
CS ees eget —.1 Oe 
SS as an ae —.1 — -—9.9 
1954 
pT re CORTE. seanse 13.2 Moca sesh: Ol ete cei 
Ee ee —30.0 ey —.1 
EE ES eee eee eee cg ee pened! 
rRevised. 


1Includes Bank for International Settlements. 

2Includes sale of 114.3 million dollars of gold to Italy. 

3Includes sales of 185.3 million dollars of gold to China. re 

4Includes sales of gold to Egypt as follows: 1950, 44.8 million 
dollars; and 1951, 76.0 million. y 

5Includes sales of 45.0 million dollars of gold to Indonesia. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 





pee eh Net | marked 
aes Increase et | mar Domes- 
a toned gold im-jgold: de- tic gold 





Period port or| crease 





gold : produc- 

export | or in- 

Lenn Total! stock (—) crease tion 
- (-) 

68 —803 48.3 

—845 —459 35.8 

—106 —356 32.0 

311 465 51.2 

1,866 210 75.8 

1,680 —159 70.9 

686 —495 67.3 

—371.3)-1,352 80.1 

—549 617 66.3 

684 —304 67.4 

2.2|-1,170 769.0 

65.4 





_ 
. a 

NADAS IMNGNEEAUM ANWOWUSWUw ho 
| 
w 
nN 
wn 


1954—Jan 21,956) 22,044 —46 5.1 
..-| 21,958] 22,036 —7. 1 -9 4.9 
Mar. .| 21,965) 22,035 -1 es) —2 5.4 
Apr...| 21,969} 22,083 47. 2 37 4.9 
May..| 21,973) 22,039 —44. 1 —48 5.0 
June..} 21,927) 22,027 —11 3 —16 6.1 
July. .| 21,908} 21,960 —66 1 —72 6.1 
Aug...| 21,809) 21,897 —63. 1 —65 5.8 
Sept...} 21,810} 21,863 —33. 1 —34 $.1 
Oct....] 21,759} 21,827 —36. 1 —34 5.6 
Nov...| 21,710) 21,791 —35. 1 —36 5.6 
5.8 


Dec.. .| 21,713] 21.793 2. 
1955—Jan. ..]»21,714|721,786| »—7. 


~ 
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Preliminary. rRevised. 

1See footnote 2 on opposite page. 

2Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

3Not yet available. 

*Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 6,818.6 million dollars on Jan. 31, 1955. Gold 
under earmark is not included in the gold stock of the United States 





Note.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 


225 





INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 
AND INTERNATIONAL MONETARY FUND 
{End-of-month figures. In millions of dollars} 












































































































































1954 1953 1954 1953 
International Bank Monetary Fund 
Dec. | Sept. | Jume | Mar. | Dec Oct. | July | Apr. | Jan. | Oct. 
Dollar depositsand U. S. securities 466 478 415 468 427 aR i a a 1,733} 1,733) 1,719) 1,702) 1,700 
Other currencies and securities! .| 1,010} 1,049] 1,034 990} 1,011 Currencies:! 
Effective ~ rf bebdeesestevecsa 1,738} 1,620) 1,663) 1,562] 1,535 OS ee Pee 1,574} 1,472) 1,408) 1,386) 1,310 
TEs acc dawevech es. 37 33 31 33 25 ERP ees 4,739) 4,746) 4,824) 4,847) 4,920 
IBRD = outstanding....... 849 850 777 742 653 Unpaid member subscriptions. . . 798 892 889 796 799 
Undisbursed loans............. 420 336 380 357 401 Member subscriptions.......... 8,853) 8,853} 8,849) 8,739) 8,739 
SPT 11 9 10 7 7 Accumulated net income....... -9 -9 —s& —8 —4 
i ene ccntecedehs se 165 154 146 137 129 
PE ica bbek dneeddede¥eee 1,806] 1,831) 1,830) 1,808} 1,808 
Cumulative net drawings 
Sub- on the Fund® 
Loans as of December 31, 1954 scrip- 
tion 
erscoas Country® =| Quota | paid 1954 1953 
tstanding in 
Country* gold 
Prin- Dis- | Undis-| Re- Nov Oct Sept Nov 
cipal | bursed | bursed | paid Sold 
Total to 
others® PT. «00 «nse 200 8.4 20.0 20.0 20.0 50.0 
il 150 37.5 65.5 65.5 65.5 37.5 
68 5.9 10.2 10.2 10.2 10.2 
204.0} 178.0 Ss eer 178.0 6.0 525 | 108.1 105.0} 105.0) 105.0}. 125.0 
106.0 86.0 20.0} 1.5 84.5 18.4 330 33.0 —49.5| —46.1| —46.1 —4.4 
194.1] 135.4 58.7} 2.2 133.2 4.3 400 27.5 $3.3 53.3 53.3} 100.0 
37.3 17.8 19.5} 3.8 13.9 .6 110 15.5 15.0 15.0 ee AE 
74.3 39.9 34.4) 4.5 ct See 250 62.5 62.4 62.4 62.4 50.4 
40.0 ER 1.2 38.8 1.0 90 22.5 22.5 22.5 Sn Mie + waukids 
38.1 32.7 5.41 4.7 - ae a 43 10.8 27.0 27.0 27.0 30.0 
257.5) 250.5 7.0} 6.8 243.7 6.7 United States. ...| 2,750 | 687.5 | —445.8| —455.8] —455.8|] —724.7 
116.7 56.1 60.6] 13.1 43.0 5.7 
e é ff . 
ns = =o 3.0 big. $ : 1Currencies include demand obligations held in lieu of deposits. 
221.5| 221.S\....... 80.3 | 141.2] 104 ?Represents total principal of authorized loans, less loans not yet 
ae ae 25.0| 2.0 | effective, repayments, the net amount outstanding on loans sold or 
44.5 244 20.11 1.3 23.1 2.3 agreed to be sold to others, and exchan; ~¢ adjustment. 
25.4] 22.7 2.7 ‘5 > ws 3 Excludes uncalled portions of capital subscriptions. 
63.44 27.3| 36.1 ‘2 7.2. .... tn ay to dependencies of member countries are included with 
member. 
Union of 5 Airis. oy iy « Reet Reed ee BY SIncludes also effective loans agreed to be sold but not yet disbursed. 
Uruguay.......... i ie ¥ Bas Seeger 30.8 5 *Includes 69 million dollars in loans not yet effective. ae 
Yug 60.7; 51.8 8.9] 2.7 aa. 7Of this amount, 21 million dollars is guaranteed and 60 million is 
Ch EEN 148.4) 75.8] 72.6] 2.5 | 73.3] 3.2 | not guaranteed by the Bank. ; é ka 
SIncludes countries having cumulative net drawings of 10 million 
Total...... . «-/62,023.3]1,534.5| 488.9]129.6 |1,404.9| 781.4 | dollars (+ or —) on the latest date. 
*Represents for each country purchases of other currencies from 
Fund less purchases of own currency by it or other countries. 
CENTRAL BANKS 
<> ee Liabilities of banking department 
Bank of England Note 
(Figures in millions of Notes Dis- —_ Deposits Other 
pounds sterling) Gold! Other onl counts Securi- liabili- 
assets? enin and ad- ties ties and 
vances Bankers’ | Public ECA Other | capital 
1945—Dec. 26.......... on 1,400.0 20.7 8.4 327.0 1,379.9 274.5 OS 2 ae: 58.5 17.8 
1946—Dec. 25.......... 2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 «A Seen 57.3 18.1 
1947—Dec, 31.......... a 1,450.0 100.8 15.2 331.3 1,349.7 315.1 OS Ree ae 95.5 18.1 
1948—Dec. 29.......... an 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1 
1949—Dec. 28.......... .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1 
1950—Dec. 27.........- .4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 .4 85.0 18.1 
1951—Dec. 26.......... 4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 -6 89.8 18.1 
1952—Dec. 31.......... .4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1 
1953—Dec. 30.......... 4 1,675.0 57.8 4.9 338.1 1,619.9 290.2 14.9 7.2 70.4 18.2 
SS PPT Ee .4 41,575.0 42.6 15.4 330.2 1,535.2 278.6 10.7 12.5 68.1 18.3 
Mi csene dee. .4 1,575.0 29.9 14.0 340.1 1,547.9 284.0 10.9 4.7 65.9 18.4 
Didivcéewssceee .4 41,625.0 $1.3 15.2 319.3 1,576.9 262.7 30.6 1.0 72.9 18.6 
i Mie ceceseses 4 1,625.0 15.5 7.5 369.5 1,612.6 289.3 11.7 6.6 67.1 17.8 
i osseceess 4 1,625.0 14.7 7.0 352.5 1,613.4 267.8 14.0 4.6 69.8 18.0 
jen =a 4 41,675.0 30.2 11.7 374.6 1,647.4 307.7 10.6 8.7 71.3 18.2 
 . Ne 4 41,750.0 36.8 8.2 338.7 1,715.8 269.1 14.8 10.2 71.3 18.3 
8 4 41,700.0 48.7 7.0 310.1 1,654.0 267.2 14.6 i 63.8 18.4 
US 4 41,675.0 42.3 6.5 337 .6 1,635.4 276.1 16.4 6.3 69.0 18.5 
sve hs 06% .4 1,675.0 41.7 2.1 351.1 1,635.9 295.6 9.8 6.3 65.4 17.8 
Se a 1,675.0 25.9 4.5 374.9 1,651.9 293.7 11.7 9.6 72.3 17.9 
 } 4 41,775.0 26.0 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 






































1On June 9, 1945, the official buying 


eos 


ternal gold transfers duri 
2Securities and silver 


2 Notes issued less amounts held in banking department. 
decreased 


‘Fiduciary issue 


by 50 million pounds on Ian. 6, by 25 million on Jan. 13 and Jan. 27; 


ry July 13, by 25 million on July 28; decreased by 50 million on Aug. 18, by 25 million on Sept. 1; and increased by 50 million on Dec. 2 and 
tails on previous changes, see BULLETIN for February 1954, p. 222. 
Nore.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 


For 


publication. 
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price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence 
ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and oa ter 
1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 

held as cover for fiduciary issue, the amount of which is also shown by this figure. 


increased by 50 million on Mar. 17, i 2 
Dec. 
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Assets Liabilities 
ean P ' | 
| Dominion and provin- 
Bank of Canada or cial government Deposits 
(Figures in millions of bee terling securities . _ Other 
Soaetien dollars) Gold! and United Other Note liabilities 
ad assets |circulation MA ae . 
— Short- Chartered - 
2 Other govern- Other 
term banks ment 
1942—Dec. 31..... a eee & 807.2 209 .2 31.3 693.6 259.9 51.6 19.1 24.0 
1943—Dec. 31 “one: eee 6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
1944—Dec. 30 Tre ae ey 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
1945—Dec. 31... eee 8 See 156.8 1,157.3 688.3 29.5 4,229.1 §21.2 153.3 29.8 198.5 
1946—Dec. 31.. ~ es ah 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7 
1947—Dec. 31 ; ay) eae 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4 
Ee eee eee .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1 
sggp——apee. Si. .......;5. ‘ neu 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2 
1950—Dec. 30.......... aad: icine 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
Sr Creer F 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0 
1952—Dec. 31. ones s ie asa 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9 
1953—Dec. 31.. Sane paew 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1 
1954—Jan. 30.. . a ay 61.6 1,328.3 880.6 103.1 1,519.2 634.4 48.8 29.5 141.6 
. * Fee | 2 ee 53.0 1,374.8 900.8 116.7 1,506.2 676.6 126.1 34.4 102.0 
ae ee, ae ae 50.0 1,552.8 636.3 146.2 1,512.6 660.0 81.8 28.9 102.0 
os ee «gee 58.3 1,703.8 568.0 101.2 4,538.7 661.7 86.0 27.3 120.6 
May 31 “e , estas 61.5 1,740.4 520.5 103.2 1,546.6 589.3 143.8 30.3 115.7 
June 30..... ‘ e sie bs 54.2 1,568.5 702.0 112.9 1,553.5 624.4 99.0 41.4 119.2 
ee ere eee eR ‘ 53.6 1,651.2 502.3 109.9 1,572.1 543.9 50.5 30.9 119.5 
paws eae Si dttelns 56.9 1,669.9 502.4 ie. 1,573.0 531.0 49.6 31.5 121.3 
Sept. 30... ° er 57.9 1,660.8 545.6 73.3 1,585.3 521.4 81.8 25.8 123.2 
"a eee Be Be EGS He 52.3 1,438.2 809.9 105.5 1,579.8 595.2 49.8 31.4 149.5 
OS OS ee Ree ae 57.7 1,444.3 837.5 85.1 1,587.1 528.8 141.1 36.0 131.5 
Se Mekedecs va + .dee aA 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
Assets Liabilities 
Bank of France : 
Domestic bills ae. Deposits? Other 
(Figures in Foreign Other Note liabil- 
millions of franes)} Gold5 ex- | assets? circula- ities 
change | Open | " tion Gove and 
Pac Special | Other | Current | Other nent ECA Other | capital 
1942—Dec. 31...| 84,598 37 8,420 169 5,368) 68,250 |250,965 16,990; 382,774 oS) ee .| 29,935 |§21,318 
1943—Dec. 30...| 84,598 37 9,518 29 7,543) 64,400 |366,973 16,601 500 , 386 gg AN ARSS 33,137 |815,596 
1944—Dec. 28 75,151 42 | 12,170 48 18,592) 15,850 |475,447 20,892} 572,510 og SAGAR. 37,855 7,078 
1945—Dec. 27 129,817 68 | 17,980 303 , * Sey, 445 ,447 24,734) 570,006) 12,048 |........ 57,755 4,087 
1946—Dec. 26 94,817 7 | 37,618 3,135 76 ,254| 67,900 |480,447 33,133) 721,865  £ eee 63 , 468 7,213 
1947—Dec. 31 65,225 12 | 67,395 64 | 117,826)147,400 [558,039 59,024) 920,831 ae toh east 82,479 | 10,942 
1948—Dec, 30...| 65,225 30 | 97,447 8,577 | 238,576|150,900 |558,039 57,622| 987,621 See Ckiiees 171,783 | 16,206 
1949—Dec. 29 62,274 | 61,943 |137,689 | 28,548 | 335,727|157,900 |560,990 | 112,658)1,278,211 ~ ££ etre 158,973 | 19,377 
1950—Dec. 28 182,785 |162,017 |136,947 | 34,081 393 ,054/158,900 |481,039 | 212,822/1,560,561 70 | 15,058 |161,720 | 24,234 
1951—Dec. 27 191,447 | 28,320 |234,923 | 31,956 | 741,267|160,000 [481,039 | 190,830/1,841 ,608 29 | 10,587 |166,226 | 41,332 
1952—Dec. 31 200,187 | 31,068 |274,003 | 57,042 | 937,459/172,000 |479,982 | 159,727|2,123,514 27 897 |137,727 | 49,305 
1953—Dec. 31...|201,282 | 15,421 |292,465 | 61,108 | 891,560|200,000 |679,849 | 169,964/2,310,452 21 2,061 {142,823 | 56,292 
1954—Jan. 28...|201,282 | 18,596 |262,211 56,988 | 895,508)195,000 |657,549 | 162,772/2,253,485 72 628 {133,398 | 62,323 
Feb. 25...}201,282 | 20,807 |272,186 | 51,577 | 870,066|195 ,000 |667,549 | 159,027)|2,257,405 42 627 |131,996 | 47,425 
Mar. 25 201,282 | 23,646 |227,003 | 40,319 | 905,854/195,000 |672,949 | 146,195/2,235,417 70 79 |114,617 | 62,064 
Apr. 29...|201,282 | 27,862 |218,436 | 33,162 | 982,829/195,000 |663,349 | 192,424/2,322,140 15 98 |132,387 | 59,704 
May 26...|}201,282 | 31,344 {208,288 | 26,612 | 934,538/195,000 |651,849 | 210,331|2,272,409 17 134 |128,816 | 57,869 
June 24...}201,282 | 34,133 |217,399 | 18,317 | 946,002/195,000 |656,749 | 185,682|2,270,081 84 202 |119,155 | 65,043 
July 29...|201,282 | 37,884 |264,197 | 12,206 |1,018,726|195 ,000 |652,449 | 196,282/2,386,357 70 348 |132,203 | 59,047 
Ang. 26...}201,282 | 41,059 |265,330 5,129 | 980,146|195,000 |648,049 | 191,874/2,343,133 100 83 |128,178 | 66,377 
Sept. 30 201,282 | 45,117 |262,922 | 15,058 |1,030,309|195 ,000 |634,749 | 224,089)2,443,797 6 90 |105,192 | 59,441 
Oct. 28 201,282 | 48,971 |264,861 | 32,697 |1,027,934|195,000 |626,249 | 218,288/2,428,122 93 98 |119,406 | 67,563 
Nov. 25. ..|201,282 | 51,939 |224,487 | 44,593 /|1,013,121|195,000 |619,549 | 218,584/2,386,103 65 3,304 |106,920 | 72,162 
Dec. 30...|201,282 | 57,291 |236,765 | 48,925 |1,130,183/195,000 [617,649 |9277,215/2,538,455 76 3,744 |154,100 | 67,935 












































1On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

2Securities maturing in two years or less. 

3Includes notes held by the chartered banks, which constitute an important part of their reserves. 

4Beginning November 1944, includes a certain amount of sterling and United States dollars. 

5For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 405-407; January 1939, p. 29; September 1937, p. 853; and 
November 1936, pp. 878-880. 

6For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

7 Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictly comparable with those shown for earlier dates. 

8Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1942, 16,857; 
1943, 10,724. 

®Includes advance to Stabilization Fund, amounting to 136.8 billion francs on Dec. 30. 


Notre.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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1954 1953 1954 1953 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Dec. Nov. Oct. Dec. date of month) Dec Nov Oct. Dec 
Central Bank of the Argentine Bank of vg Republic of Colom- 
ae + (millions of pesos): bia—Con 
id reported separately........]....... 1,623} 1,623 1,623 Loans om GREOUMED..... 6.602. 465 , 468/408 ,018/459 ,965| 331,972 
Other gold and foreign exchange.|....... 1,552] 1,653 1,461 Government loans and securities. /328 ,965|332 ,147|325 ,604] 251.602 
Government securities..........]....... 3,727} 3,710 3,907 ype RENEE 104,648} 98, 249/105 ,982] 92,923 
Rediscounts and loans to banks..|....... 66,690} 65,594) 57,845 Note circulation. .............. 780 ,107|657 ,451/641 ,822] 688,088 
acc ececwcatecdceceecc 257 278 199 doe wg mica dearn a 472 ,133)468 ,423|)511,703| 294,428 
Currency circulation............]....... 28,641] 27,773) 26,496 Other liabilities and capital. . . . .}123,824/130,032]123,954] 89.022 
posits—Nationalized.........]....... 39,820} 39,666} 34,304|\Central Bank of Costa Rica 
Other sight obligations.........]....... 467 603 456|| (thousands of colones): 
Other liabilities and capital.....]....... 4,920} 4,816 3,780 BES ere 11,503} 11,503) 11,503} 11,503 
Commonwealth Bank of Aus- ye ID, co scr cocceces 76,267| 55,430] 48,502] 87,377 
tralia (thousands of pounds): im on Int’l. Fund?....... 7,032} 7,032} 7,032 7,032 
Gold and fore exchange...... 418 669/422 ,712|425,542| 520,530 ed and discounts............ 122 ,264)130,341)121, 244! 109,469 
Checks and bills of other banks. . 780} 6,751) 5,863 5,732 SE AB oind Bs.dvn 00440-0008 a .hUdeUSLlUC VE Tle 
Securities (incl. Government and Other assets...... dlpiie cee naan 23,523) 26,726} 26,581] 22,337 
i eae 484 ,756|459 ,693/467 ,859| 445,329 INGUS CHOUEBTIOR. 2. oc ccccccccce. 166 631/147 ,718|140,041] 150,602 
Lf se 58,308) 55,498) 60,551 21,187 Demand deposits.............. 46 ,062| 54,061] 47,368) 58,839 
Note cicmiation. .. 1.2... ccc00: 391 ,577/353 ,827|352,327| 363,613 Other liabilities and capital..... 30,724} 32,080} 31,281] 28,277 
Special of Trading Banks: National Bank of Cuba 
ate [> ee 295 ,670|295 ,670|310,670| 283,765|| (thousands of pesos): 
0 Se) a a ee 35,004) 37,714) 36,677) 59,855 MES ah obi esa deeeccccssccce SOS SISOS. OFS1108. O7G 165,768 
Oke ik liabilities and capital... .. 246 , 263/257 , 444/260, 142) 285,545 Foreign exchange (net)......... 57,960} 57,719) 33,202} 29,516 
Austrian National Bank (millions Foreign exchange (Stabilization 
of nee: SG Scab SRA O60 e+ b00% 201 ,041|226 ,351|246,740] 251,432 
0 a a ee ae 556 556 498 101 EEE mee, MN Mie btber 7 , 883 
Foreign exchange (net)......... 8,704) 9,079} 9,674 6,956 Net claim on Int'l. Fund?....... 12,512} 12,512} 12,512} 12,512 
Loans and discounts............ 5,272] 5,176) 5,158 5,847 Loans and discounts............ 47 ,032| 48,730) 42,663) 28,431 
Claim against Government...... 1,848} 1,776) 1,776 1,858 Credits to Government......... 77,006] 61,843) 58,379] 28,295 
25s 6566646 0 40 367 372 22 29 te, os ws cceend 76,259) 77,579| 77,764] 70,423 
Note circulation. .............. 12,252) 11,656) 11,575 10,474 Note circulation. .............. 423 ,822/413,155|418,322) 416,448 
Sd didektes ova 2,213) 2,638) 2,890 1,496 SS 215 , 704/237 ,924/219,857| 182,878 
rae 566 819 812 816 Other liabilities and capital... .. 18,158] 19,531} 18,958] 14,912 
DE 6 dda wes cobs 1,716} 1,846) 1,850 2 ,004||National Bank of Czechoslovakia? 
National Bank of Belgium National Bank of Denmark 
(millions of francs): (millions of kroner): 
eee ee a os ita wis cai 38,911] 38,345] 37,976] 38,787 Ss bbhGdetawetacckdscscase 68 68 69 69 
Foreign claims and balances (net).} 12,005) 12,234) 12,205} 13,986 Foreign exchange.............. 776 715 730 937 
Loans and discounts............ 6,956] 7,465) 6,180 6,147 Loans and discounts............ 397 254 322 199 
Consolidated Government debt. .| 34,660] 34,660} 34,660} 34,660 ead ed ow i pein eek 492 505 510 482 
Government securities.......... 8,812) 6,163) 9,882 8,873 Govt. compensation account....| 3,161] 3,214) 3,215 3,245 
EE EE SE 4,918) 4,809) 4,667 4,499 oi cc kes easenede 445 418 383 189 
Note cirewlation. ........-scee. 100,826} 98,857 100/371 100 ,976 Note circulation............... 2,145} 1,991] 1,964 2,118 
Depetio—Sement alte ie mid. 1,916} 1,271} 1,820 1,688 eposits—Government......... 1,273} 1,285} 1,279 1,317 
La CUNEAES 06-06 88 87 89 193 SN ihe has in ww 6:6 1,667 1,652 1,739 1,474 
Other tiabiligiee and capital..... 3,432} 3,460) 3,291 4,095 Other liabilities onl capital..... 256 247 246 212 
Central Bank of Bolivia—Mone- ‘Central Bank of the Dominican 
tary dept. (millions of bolivianos): (Aug.)* Republic (thousands of pesos): 
Gold at home and abroad.......}.......|...... 1,515 4,418 ABS hy Re 12,076) 12,076] 12,076] 12,076 
Foreign exchange (net)! ........]...... 13,338 8 636 Foreign exchange (net)......... 23,771| 23,979] 24,521]. 16,162 
CS ERE EEE CES SS 10,932 5,945 Net claim on Int'l. Fund?....... 1,250} 1,250} 1,250 1,250 
Government securities..........].......]...... 2,505 2,505 ans and discounts............ 3,083} 3,339} 3,165 1,647 
a in ine ied Cebanaes eels o'e nee 1,047 186 Government securities.......... 9,420} 9,420} 9,420 9,750 
ET Sa ae 17,198} 12,389 aby wesw onnee.ee 7,544) 7,424) 7,456 3,841 
a! a lee 5,590 2,983 Note circulation. .....0.ccccecs 42,076] 40,647) 38,359] 37,660 
Other liabilities and capital.....}.......)...... 6,548 6,318 Demand deposits.............. 12,701} 14,511] 17,243 5,562 
Central Bank of Ceylon (thousands Other liabilities and capital... .. 2,367} 2,330} 2,286 2,104 
of rupees): Central Bank of Ecuador 
Foreign exchange.............. 524 ,494/501 ,436/484 519] 245,074|| (thousands of sucres): 
Advances to Government....... are ....| 23,300} 72,100 RTE a ee 342 ,905)342 , 861/342 ,752] 341,925 
Government securities.......... 26,960} 20,012] 19,014} 151,349 Foreign exchange (net)......... 150 ,043}168 ,988/165,719} 125,019 
ee es dn xp enews ¢ 4,448} 6,687) 5,254 7,797 Net claim on Int'l. Fund?....... 18,757] 18,757] 18,757] 18,757 
Currency in circulation......... 376 ,240|373 , 292/380 ,973| 367,091 Credits—Government.......... 339 ,478)361 , 364/375 ,652] 290,989 
el —~ ~ eee ere 23,005) 13,668) 7,279 771 these akessenwe ee 215, 753|226 , 830/240 ,427| 230,906 
anks. .-.]105 ,423} 89,320) 92,532} 65,759 CE Ms sc eetc-corckateun 177 ,922|210, 762/210,877| 170,609 
Other liabilities and ‘capital. —— 51,234) 51,856} 51,302} 42,699 Note circulation. ........-.c00. 698 , 846/708 ,602/726 945] 601 ,041 
Central Bank of Chile (millions Demand deposits—Private banks.|214 , 808|227 ,051/230,678| 209,138 
of poses’: EG 142, 291/161 ,077/160, 259] 155,561 
ee ee ee a Pe 5,737} 5,712 5,647 Other liabilities ne capital... ../188,913/232 ,832/236,302] 212,463 
Foreign exchange (net).........]...... 865 979 557|\National Bank of Egypt (thou- 
Discounts for member banks....|...... 2,569} 3,139 2,361|| sands of pounds): 
Loans to Government. Soe ee 11,468] 11,468 7,995 SRE Re 60,553} 60,553) 60,553] 60,553 
Other loans and discounts.......|..... 10,442} 9,134 8,091 Foreign assets*........... ...-]181,979] 19,523] 18,628] 18,283 
eT 3,519} 3,421 2,559) Egyptian Govt. securities.,.....}111,417|271,843|271,676| 272,440 
A 21,953] 22,132} 18,879 Clearing and other accounts (net) -12,823 a: are 
Deposits—Bank............... 26h 3,849) 3,510 3,461 Loans and discounts. . : 18,801) 22,346) 26,799 16,408 
ee oS Soe 1,066 610 1,182 Advances to Government....... core SRE SERS See 
Other liabilities and capital. .... ee 7,732| 7,601 3,689 ek ack lee wee 66.0 3,652} 2,940) 2,845 3,159 
Bank of the Republic of Colombia ie ot oe na a 182, 218/181 ,093|185,367| 184,382 
(thousands of pesos): Deposits—Government......... 83,443) 78,201) 76,966} 67,875 
Gold and foreign exchange...... 501 , 354/393 ,112)361,549| 370,666 ce ae oe 79 070/106 ,596)107 ,378) 105,645 
Net claim on Int'l. Fund?....... ~24,370| 24,380) 24,379 24,376} Other liabilities and capital... .. 18,847} 11,314) 10,791} 12,941 





























*Latest month available. 


1 Represents chiefly bills secured by stocks of mined tin not yet sold in world markets. 
2This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund. 
*For last available report (March 1950), see RULLETIN for September 1950, p. 1262. 
‘Beginning December 1954, includes foreign Government securities formerly shown with Egyptian Government securities. 
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1954 1953 1954 1953 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Dec. Nov. Oct. Dec. date of month) Dec. Nov. Oct. Dec. 
Gentral Reserve Bank of El Salva- Bank Indonesia—Cont. 

dor (thousands of colones): Note circulation...... nitecaaad 7,054) 6,789) 6,525 4,920 
ER nS bine tainle etki wt cig Gietede o> a 71,811} 71,891) 71,966) 72,673 Deposits—ECA............... 495 495 495 495 
Foreign exchange (net)......... 34,745) 14,835) 20,658] 28,672 Ch cctniknare bass 2,108} 2,160) 2,220 1,383 
Net claim on Int'l. Fund!...... 1,568} 1,568) 1,568 1,567 Other liabilities and capital. .... 649 621 524 509 
Loans and discounts. 49 ,319| 50,803) 45,138) 29,026|\Central Bank of Ireland (thousands 
Government debt and securities. . 11,477| 6,578) 5,723} 13,221|| of pounds): 
cece cGdeownbe es 6.490 7,138) 7,338 2,462 Di <cabuiskdes verekvedrkael 2,646| 2,646) 2,646 2,646 
Note circulation. .........s00¢- 104,579] 92,441] 87,525} 95,490 Sterling funds...............4. 73,350] 68,087) 67,331) 68,181 
I asc bois 6-9 aaa a ai baie 61,949} 50,899) 53,186) 43,645 Note circulation. .....ccccccces 75,996| 70,733) 69,977) 70,827 
Other liabilities and capital. .... 8,884) 9,473) 11,680 8 ,485||Bank <. Italy (billions of lire): 

Bank of Finland (millions of mark-| [|  é[; | fF GOld.....-cceccccccvcccvccess 4 4 4 4 

kaa): F _ CIN. i545 Ras%0.00% 72 80 82 63 
ERS eo ee eer 6 6,934| 6,940} 6,946 5,862 Advances to Treasury.......... 567 567 567 567 
Foreign assets (met)............ 25,658) 24,374] 21,686] 11,536 Loans and discounts........... 419 370 379 376 
EES OO ae 3,946} 5,392} 6,575 9'597 Government securities.......... 345 329 322 283 
Loans and discounts.......... 40 438] 35,880) 35,300} 43,180 Ore 848 831 810 "767 
I + othe og ateire we 2,250) 2,174) 2,179 2,241 Note circulation.............. 1,538} 1,403) 1,403 1,449 
Ss ces tees ceoue 1,905} 1,943) 1,976 1,903 Deposits—Government........ 37 42 39 7 
DO. 6 cc coccseunees 47,902) 48,711] 46,498) 45,019 eee 79 57 56 72 
=. 5 5s ano b ade nae we 6 ire 19,209) 12,189) 12,749) 11,729 | Ee 448 537 532 390 
Other liabilities and capital. .... 14,020} 15,802) 15,416) 17,569 Other liabilities and capital. . 151 142 133 r141 

Bank of German States? Bank of Japan (millions of yen): 

(millions of German marks): citi teks < » eas AIR a se 448 448 448 448 
Cd Cie eh oneewaeewn ape dine ewes 2,568} 2,514 1,368) Advances to Government....... 1,283} 1,377} 1,377] 11,513 
Foreign exchange. .........ce0.)e.-0:: 8,288) 8,259 6,964 Loans and discounts........... 265 , 249}321 ,621)380,952| 391,107 
ee ee PPP PETIT ED ETO 1,703} 1,632 3,226 Government securities.......... 483 ,573|378 ,177|288,562| 314,380 
Loans to Government..........]....... 4,190} 4,401 5 ,887 SI ccs - ccbewsewenet 110,493} 91,272] 85,440) 114,392 
0 UL See ee see 1,225) 1,121 825 Note circulation. .............. 622 ,061|542 , 138/529 ,814| 629,892 
NS nn cbs over tahowke ene aha 12,164] 12,127} 11,547 Deposits—Government......... . 53,742] 42,785} 59,869 
Deposits—Government.........]...-.--- 1,109} 1,103 1.290 Pe ae 84,430} 86,022} 85,000} 88,168 

SER laa Sie 2,643) 2,616 3,311 Other liabilities................ 98 ,751|110,993/] 99,179} 53,911 
RS ae eee 224 220 241||Bank of Mexico (millions of pesos): 

Other liabilities and capital.....|....... 1,835} 1,861 1,881 Monetary reserve?.............J...2-+- 1,338} 1,321 1,290 
Bank of Greece? (millions of drach- “Authorized” holdings of secu- 

mae): RE eS ere es ee eee 3,402} 3,451 3,163 
Gold and foreign —~pepl oe. otha aie 4,965| 4,679) 45,044 Bills and discounts.............].....-- 507 507 704 
ee Pre Sree 157 205 4193 es voce cn ee ead edesh en 857 772 534 
Advances—Government........|...-.-- 8,739} 8,609} 48,389 eae See 4,001} 3,871 3,603 

re ee Serer: 4,423) 4,538) 43,603 RE HII, 9.0/0 ov ov cccccleccbens 1,353} 1,412 1,557 

OEE EE SAS 1,989} 1,985) 41,953 Other liabilities and capital.....|....... 751 770 531 

EL: .\.5 once ee wewbeeead sesee 3,449} 3,582] 43,503||Netherlands Bank (millions of 

Deposits—Government.........].....-- 1,508} 1,441) 41,059) guilders): 

Reconstruction and Eee ee 7 ee 3,015} 3,015} 3,015 2,792 

SE inv: sevekensenes 7,101} 7,006) 47,110 Silver (including subsidiary coin) . 18 21 19 16 
RR eae 3,433} 3,359) 42,605 Foreign assets (net)............ 1,451} 1,369) 1,295 1,509 

Other liabilities and capital.....|....... 4,783) 4,630) 44,906 Loans and discounts........... 57 35 30 35 
Bank of Guatemala (thousands of Govt. debt and securities. ...... 728 735 735 1,217 

quetzales) : | Re 473 474 478 428 
NES ee ee Se 27,227) 27,228] 27,228 Note circulation—Old.......... 28 28 29 31 
Foreign exchange (net).........].....-. 4,099} 3,884) 12,633 ero ...| 3,579] 3,516) 3,367 3,330 
Gold contribution to Int'l. Fund.]....... 1,250} 1,250 1,250 Depetie~Sigeaans ace y eo 626 455 305 736 
Rediscounts and advances......|....... 12,538] 11,390} 19,125 as Fah cook seas 650 704 803 1,002 
ES ES eee ee ere 46,808) 46,564) 28,508 OS re 620 710 833 679 
Civcuiatiom—IWG008. . oo ce cccccdecccess 51,257} 50,720) 51,826 Other liabilities ‘onl capital..... 238 237 235 220 

SRE et 3,701} 3,701 3 ,630||Reserve Bank of New Zealand 

Deposits—Government.........}......- 5,100} 6,309 2,411 (thousands of pounds): 

anks... ya aed. 11,273} 9,919) 13,371 | EE, ES NS Een: (tee ames 6,175) 6,174 6,052 

Other liabilities and capital . PPP AAAS: 20,591) 19,667) 17,506 Foreign exchange reserve.......|....... 52,548] 62,661) 60,826 

Nationa! Bank of Hungary 5 ee eee 20,808) 13,464 6,019 
Reserve Bank of India (millions of Advances to State or State un- 

rupees): GS ind 584.5 6-460 40 evade ev esvan 38,503) 34,365) 54,071 

Issue department: ES ee Meee ,430|) 33,421) 57,081 
Gold at home and abroad.....|....... 400 400 400) SEE a, Saale 1,749) 1,301 t 
a Ser 6,232| 6,232 5,782 TN ee Ser 70 ,065| 69,169) 76,612 
Indian Govt. securities. ......]....... 4,177| 4,177 4,214 eee eee 73 ,937| 73,780) 100,462 
SS EERE IEE, SEES 1,070} 1,064 963 Other liabilities and capital. ....}....... 9,211} 8,436 8,675 
SEE SER Rk, ETS: 11,619} 11,619} 11,255|/Bank of Norway (millions of kroner): 

Banking department: 8 PERE LIEGE EIS, Ee 203 203 255 
Notes of issue department....|....... 260 253 104 Foreign assets (net)............]...-.-- —63 67 —10 
eee OR  rre 979} 1,022 1,445 Clearing accounts (net).........]...---- —97 —84 —43 
Oe Pee ee Seer 45 35 114 Loans and discounts. ..........]...+.-- 48 50 74 
Loans to Government........]....... 9 7 18 IN 60 Ab aes hk rk 6bbeee we sabe ena 25 25 127 
Se ee See 1,098} 1 221 944 Occupation account (net)......].....-. 5,546) 5,546 5,546 
Se ee ae re 2,098) 2,266 2,320 Ge Bi io) Ui ninicin a0 6 demeee aon 59 72 48 
Other liabilities and capital. ..|....... 294 273 305 inns a eo 00% oonleneaee 3,134) 3,124 3,128 

Bank Indonesia (millions of rupiah): Deposits—Government.........].....+> 1,237} 1,248 1,539 

Gold and foreign exchange way”. 1,119 994 917 1,315 SR ik nb 460 0ucweated hu wes 527 684 721 

Loans and discounts. + 500 484 503 433 OA——BMBA.... wc ccccksessscs 161 214 182 

Advances to Government....... 8,315} 8,249} 7,990) 5,272 Other liabilities and capital.....]....... 664 608 428 

Rt onaicdscmaee keeles 371 339 354 287 






































rRevised. ¢Corrected. 


1This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund. 
2Combined figures for the Bank of German States and the nine Land Central Banks. 
3On May 1, 1954, a new drachma equal to 1,000 old drachmae was introduced, changing the ratio from 30,000 to 30 drachmae per U. S. dollar. 
4Figure expressed in billions of drachmae. 
5For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 
Gold not reported separately beginning January 1954. 
TIncludes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
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Central Bank 1954 1953 Central Bank 1954 1953 

(Figures as of last report (Figures as of last report 

date of month) Dec. Nov. Oct. Dec. date of month) Dec. Nov. Oct. Dec. 
State Bank of Pakistan (millions of Bank of Spain—Cont. 
ru ): sb ndie shwneeee 37,742) 37,814) 37,636] 34,926 
fess department: Wote Ciremiation. .....scccccses 42,954! 40,622) 41,083] 38,758 
Gold at home and abroad... 81 81 81 81 Deposits—Government......... 3,636] 7,620} 5,900 2,808 
Sterling securities.......... 433 383 382 425 ee 3,549) 3,068) 3,074 4,113 
Pakistan Govt. securities...}| 1,404) 1,357) 1,339 1,247 Other liabilities and capital... ..| 32,931) 32,636) 31,375| 31,462 
Govt. of India securities... . 221 178 147 126||Bank of Sweden (millions of kronor): 
India currency............. 300 300 300 300 EL nat 8 I Pie Sega 584 543 494 482 
ES 0 bo c6s 06% < 49 52 55 62 Foreign assets (net)............ 1,105} 1,274) 1,416 1,492 
Notes in circulation. .... 2,399} 2,286) 2,209 2,198 Net claim on Int'l. Fund?....... 129 129 129 129 
Banking department: Swedish Govt. securities and ad- 
Notes of issue department . 89 64 94 42 vances to National Debt Office?} 3,267| 2,699) 2,642 2,786 
Bills discounted...... A ; 12) OT ha ones Other domestic bills and advances 99 72 44 357 
Loans to Government.... 53 101 99 8 cot oeeue sates 1,032 950 883 906 
iher ET «> se eie app o 378 397 384 422 Note circulation. ......0200- 5,087; 4,739) 4,730 4,835 
Les ot omaee se. 406) 460 460 371 Demand deposits—Gov ernment. 289 213 105 363 
Other liabilities and capital 114) 113} 131 102 Other...... 152 29 85 182 
Central Bank of Paraguay Other liabilities and capital. . 688 684 688 771 
(thousands of guaranies): | |(Sept.)* Swiss National Bank (millions of 
AR 5 aS a 3,984 1,138)| francs): 
Foreign exchange (net) . <2 | 58,730) 44,331 OY ARP ee ‘ 6,323) 6,321} 6,321 6,086 
Net claim on Int'l. Fund? 7 ‘ 40 11 Foreign exchange............ 650 488 508 522 
Loans and discounts..... 469,142) 345,185 Loans and discounts.......... 220 116 107 272 
Government loans and securities 489,182] 567,810 ae 117 96 94 99 
IR ono} b wseer e620. | 368 ,608| 115,514 Note circulation. ............ 5,412} 5,115) 5,066 5,228 
Note and coin issue........... 604 ,602| 496,234 Other sight liabilities......... 1,692} 1,700) 1,758 1,541 
Deposits—Government....... | 152.644| 123,267 Other liabilities and capital. 206] '206| "206 210 
eee 159 ,663| 257,866)\Central Bank of the Republic of 
Other liabilities and capital... 472,778} 196,622)| Turkey (millions of pounds): 
Central Reserve Bank of Peru | Fee Sera 402 402 402 402 
(millions of soles): Foreign exchange and foreign 
Gold and foreign exchange...... 459 379 451 MRS 5 172 182 194 197 
Net claim on Int'l. Fund?....... 67 67 67 Loans and discounts........... 2,720| 2,657} 2,637 2,042 
Loans and discounts to banks. 588 647 619 Es 6b hon boxe eds ne 30 30 30 25 
Loans to Government. 1,142} 1,144 1,003 NS ik obi oh-oneewe-di 107 93 98 150 
aL 6660006 + 006 o4 109 119 Note circulation. ............. 1,474 1,500; 1,554 1,414 
Note circulation.............. 1,715) 1,728 1,602 Deposits—Gold................ 154 154 154 153 
se 9 a 400 375 426 i aes 1,338 1,242 1,166 846 
Other liabilities and capital .. 235 244 231 Other liabilities and capital. 465 467 487 402 
Central Bank of the Philippines Bank of the Republic of Uruguay 
(thousands of pesos): ar = ad . pesos) : (July)* 
ge i 18,813) 18,813) 18,813 18,813 MN Si: a a ....|344,167| 344,167 
Foreign exchange............. 356 , 445/387 ,660/410,002| 441,718 Te. Man vag ak cee 8,583) 8.671 
Net claim on Int'l. Fund?....... 29,504} 29,504) 29,504) 29,504 Advances to State and Govern- 
EE EE ea 62,547) 49,708) 37,388) 27,334 ment bodies... . . pieswees ....|132,958] 107,041 
Domestic securities.............|261, 102/226 ,095/225 ,573| 230,518 Other loans and discounts... af, TR, SES 374,919] 352,778 
ee od nome ee wmerd 170, 799)166 ,644/168 ,008} 151,653 I ea .....-|558,292] 585,760 
Circulation—Notes............. 629 ,219/608 , 149/604 ,784| 619,304 OR, RA oe Pr 465 ‘970 451,859 
a 85.176] 85,297] 85,110} 84,804 Deposits—Government.........].......|....+-- 164,270) 127,281 
Demand deposits.............. 135 ,903/121 ,272/138,702| 151,716 ES Ee eee eae 333,536) 320,845 
Other liabilities and capital......| 48.913] 63,705] 60,693) 43,715 Other liabilities and capital RSS, SE 3 ae 455,143) 498,432 
Bank of Portugal (millions of Central Bank of Venezuela (mil- 
escudos): lions of bolivares) : 
tt ida h ee ehie & weine $04 466 5,544) 5,479 r5 069) tt a A ii 1,233 1,233 1,233 1,141 
Foreign exchange (net)........ 13,147) 13,097) 712,597 Foreign exchange (net). ex 221 221 218 322 
Loans and discounts............ 977 890 "779 a he nad ow a'6s 175 186 168 109 
Advances to Government....... 1,414) 1,408) 71,421 Note circulation. ............. 1,121} 1,038 990 1,041 
ts dik eens knees 1,094) 1,056 "774 GPS Se 203 262 202 261 
IN, oon ccneceec ces 10,118) 10,012} 79,842 Other liabilities and capital. . . 306 339 427 269 
Demand pete —Serament.. 2,195} 2,305) *°1,370|Bank for International Settle- 
eid 2 ; 25 17 6|| ments (millions of Swiss gold 
al se ata 7,590| 7,377| *7,330)| francs): 
Other liabilities and capital... .. 2,249) 2,219) *°2,092 6 =e 599 592 589 592 
South African Reserve Bank Cash on hand and with banks 77 72 58 45 
(thousands of pounds): Sight funds at interest... .. 1 1 1 1 

a tin ll a 70,563) 68,900) 70,431) 62,445 Rediscountable bills and accept 
DE oo bcc ctecceves 72.007) 57,709) 52,494} 36,211 ances (at coet)............ 278 319 303 316 
Other bills and loans.......... 6.099} 6,203) 9,745) 28,331 Time funds at interest........ 360 350 346 108 
Se 49,570) 46,556) 45,443) 46,117 Sundry bills and investments 355 469 473 277 
Note circulation........... _. }105,417/101 986/101 ,458| 99,539 Funds invested in Germany... 297 297 ot 297 
ee A ee 73,564) 58,599) 57,581 54,652 F  * ee 3 5 3 
Other liabilities and capital.....| 19,259) 18,784) 19,073) 18,911 Demand deposits (gold). ...... 436 436 432 432 

Sant < of Spain (millions of pesetas): Short-term deposits: 

Rn we bee a8> a as 613 613 613 596) Central banks—Own account . 992} 1,128} 1,098 652 
ee as i tn aka aaate 323 323 323 336) | Ree 27 29 31 46 
Government loans and securities.| 15,030) 16,070) 14,838) 15 096) Long-term deposits: Special. .... 229 229 229 229 
Other loans and discounts...... | 29,360) 29,125] 28,022 26.185) Other liabilities and capital... .. 285 284 283 280 

rRevised. 


* Latest month available. 
10n Aug. 19, 1954, gold revalued from 0.0592447 to 0.0423177 grams of fine gold per guarani. 
2This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund. 


3Includes small amount of non-Government bonds. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


























































































































1953 [Per cent per annum] 
| 
Dec. Central bank of — 
Date | | Central nae Date Central — Date 
effective " United Ge Bel- |Neth-| oy, bank of — 31. effective bank of— ; effective 

4 926 Can- | King- [France| Ue,| Bek | er. | Swe 31 
8,758 ada doae many'| gium conte den 
2,808 | 
4,113 eames ere oT iv. 4 — 
1,462 In effect Dec. 31, | | Argentina.... 3 Mar. 1, 1936 | Ireland...... 3% | Mar. 25, 1952 

SS, ox. abie 1%) 2 3 5 | 3%) 2%| 2% | Austria...... 3 June 3, 1954 | Italy........ 4 Apr. 6, 1950 

482 May 27, 1949..]......|..... 4%|.....|.....|...-. | Belgium.......] 234] Oct. 29, 1953 | Japan....... 5.84] Oct. 1, 1951 
1,492 July 14...... SER ay 5 ne ced SEE thenee 6 | Sept. 30,1950 | Mexico......| 434 | June 4, 1942 

129 Oct. 6 * ome ARE ee 

- June 8, 1950 -eheaware yi eee Sti 

2,786 Ree REY apa Pe ~. 3% | et ee 
357 Sept. 26...... ee sis | avatees i oe a 2 | Oct. 17,1950 | Netherlands.| 2344 | Apr. 7, 1953 
906 } a : e 2 ere peat ; ws se eikecehacile. I Aalttels 2s ays June 11, 1954 | New Zealand.| 4 Nov. 26, 1954 
4,835 { ER RR Sea 6 i$ + thew'sore Me. 5 444| June 13, 1935 | Norway..... 2% | Jan. 9,1 

363 A, EE See oe pee wed meee ? 3 Colombia..... 4 July 18,1933 | Pakistan....| 3 July 1, 1948 

182 Re ee ai sees ik 4 Costa Rica....} 4 | Feb. 1, 1950 

771 SE ee SR See) eer 3% 

SS en ee _ 34 
OS Re ee ee 3 ee Se eee fei 
5,086 i Mss cusses | ee SEM ea cies Denmark...... 534| June 23, 1954 Peru........ 6 Nov. 13, 1947 
522 | Nov. 9 a | BR hat oe 4 ie =: Ae 10 May 13, 1948 | Portugal....| 2% to 12, 1944 
272 } Jan. 22, 1952. ae Se cee eee neaee C—O 3 Nov. 15, 1952 | South Africa.| 4 . 27, 1952 
99 a as BS oe ae a ay a ... | El Salvador...}] 3 | Mar. 22,1950 | Spain....... 334 uly 1, 1954 
"74 ae Res Ree Gas ea BS Po 5 '.. | Finland....... 5%| Dec. 16,1951 | Sweden... .. 2 ov. 20, 1953 
*s ES Eee ee <i ae Oe 5 ee 
210 RR beets one eh eR Boh pee 
3 RR ghte Ao, 3 eee ee 
mn. Se, SRB. i 5% rae ee | a <sa.9'e tlhe-e.aes Ten. aden 3 Dec. 2, 1954 | Switzerland..| 134 | Nov. 26, 1936 
402 Se See See Se SN ee 2\%|..... | Germany!..... 3 May 20, 1954 | Turkey...... 3 Feb. 26, 1951 
| an SpA Sp ete — Fee en See ee Rae 10 | Jan. 1,1954 | United King- 
_ 197 SG eee eer ae ae ee ee ree eres | ern 344| Nov. 15,1951] dom...... 3 | May 13, 1954 
042 ge STS a & sop, MRR = ee eR eos Indonesia... .. 3 | Apr. 1, 1946 | U.S.S.R...... 4 July 1, 1936 
25 i A See ee. Spy ts. Tee ae ee 2% 

150 i, 4, $986. .1 oc ccke cece 2 eee aaah eee ae 
— OE” eal Seaediany A Peed ee er) yep 1 Rates established for the Land Central banks. 

846 May 20.......]...---Jeseees|eegees 3 feeeee [eee --+++] | Note.—Changes since Dec. 31: Greece—Jan. 1, from 10 to 9 per cent; 

402 as Se lalla gh Se es Cs Cs United ey 27, ~~? to 3% per cent; Norway—Feb. 14, from 

Cc. 3 : — %: ‘ 

31, 1954... 2 3 3 3 2%| 2%] 2% 2% to 3% per cent; Canada eb. 15, from 2 to 1% per cent 
, 167 
,671 
041 
,778 
, 760 | OPEN MARKET RATES 
, 859 
,281 (Per cent per annum] 
, 845 
,432 

Canada United Kingdom France Netherlands | Sweden e- 

,141 

109 Month Bankers’ Bankers’ 

041 Treasury | Day-to- poten “y Treasury | Day-to- |. eel Day-to- | Treasury | Day-to- Loans Private 
to bills day- cara bills op Toe day bills day up to | discount 
269 3 months'| money? Snetie 3 months; money deposits money |3 months; money | 3 months rate 
i 1944—November..... 2 SF Seer 1.03 1.00 1.00 50 Bee oR Veen patter eda 3-5% 8.25 
592 1945—November..... J Aes ; .53 51 .63 50 Se Bidevcasdl ...-.| 24-5 1.25 
45 1946—November...... . Rey ete $3 on .63 50 1.21 1.01 .78 2%-4% 1.25 
1 4 1947—-November....... : | eee .53 ook .63 .50 2.12 .93 .74 2%-4% 1.38 
1948—November....... ae Ba ack 56 51 63 .50 2.03 1.08 77 2%-4%| 1.63 
316 1949—-November..... . errr .69 .52 .63 .50 72.55 1.16 .93 33a 48g 1.50 
108 1950—November..... e Benaeewas .69 51 .63 .50 2.19 1.20 .88 24%-4% 1.50 
277 1951—November...... me Biskeduee 1.38 . 84 .92 .69 3.27 1.17 1.00 3-5 1.50 
297 1952—November...... eee 3.00 2.38 2.25 2.00 3.98 .87 54 3-5 1.50 
3 1953—November... .. ee Be pees we 2.19 2.10 1.94 1.75 4.00 .28 50 3-5 1.50 
432 
1953—-December..... 3S aoe 2.19 2.11 1.94 1.75 3.75 .03 50 3-5 1.50 
652 } 

46 1954—January........ —  Rereerr. 2.19 2.12 1.94 1.75 3.66 .23 50 2%-5 1.50 
229 February........ Se cate wehs 2.15 2.07 1.94 1.75 3.55 .25 50 2%-5 1.50 
280 : "See iS @ Saris 2.16 2.10 1.94 1.75 3.42 .45 50 2%-5 1.50 

April... oak * & &f ae S39 2.09 1.94 1.75 3.55 41 50 2%-S5 1.50 
— ay De Beets Shido 6 1.89 1.79 1.63 1.44 3.54 .38 50 2%-5 1.50 
pO SE eee 1.57 1.43 1.66 1.61 1.44 1.25 3.57 .38 50 2%-5 1.50 
July <a 1.38 1.16 1.60 1.57 1.44 1.25 3.79 .40 50 2%-5 1.50 
NES con's. Pwiae 1.32 1.06 1.61 1.60 1.44 1.25 3.82 y 53 2%-S5 1.50 
September...... 1.21 .95 1.64 1.63 1.44 1.25 3.77 .88 $1 Has 1.50 
EE 1.18 .96 1.62 1.59 1.44 1.25 3.65 .88 63 2%-5 1.50 
: November....... 1.17 .78 1.62 1.60 1.44 1.25 3.51 .87 50 3%-5% 1.50 
PPreliminary. . } 
' 1 Beginning January 1953, these figures have been revised to show average rate at tenders. Figures prior to that date represent tender rates 
made nearest to the 15th of each month. 
2Represents an average of closing rates. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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‘hanks. Figures 2 Cash | “Call sad'| Bills dis. | Treasury P Loan Oth nacoseiania ilieh 
millions of an 8 dis- deposit rities s to er liabilities 
reserves short counted ints? customers| assets and 
notice ae Total || Demand| Time | capital 
1948—December....... 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420 
1949—December....... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427 
1950—December....... 540 §92 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550 
1951—December....... 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651 
1952—December....... 549 529 i A ee ee 2,148 1,764 748 6,460 4,232 2,228 528 
1953—December....... 542 501 Dee lisessese 2,275 1,725 729 6,694 4,327 2,368 495 
1954—January........ 526 483 i 2a See 2,277 1,706 633 6,457 4,124 2,333 499 
ebruary....... 504 454 ae  Biecde pas 2,275 1,754 638 6,237 3,954 2,283 501 
PS 512 468 Ra isseden se 2,269 1,773 632 6,243 3,957 2,286 489 
Dtedvacsees< 535 489 mn. Re éedeeaes 8 1,786 699 6,378 4,056 2,321 499 
Bice ceeseosee 501 463 De Eenedeecens 2,305 4 643 6,335 4,005 2,330 502 
Ch ahaedeés+ 531 455 PT  Divatededs 2,311 1,856 711 6,533 4,193 2,340 501 
DE its wie0:00-« 534 428 i Mipedecees 2,351 1,836 643 466 4,121 2,345 510 
en we ots 6 534 438 - | reser 2,348 1,840 656 6,519 4,173 2,346 505 
September...... 521 418 ie 2 2,360 1,828 670 6,539 4,171 2.367 520 
ee 532 437 ak 2.364 1,836 691 6,009 || 4,214 2,396 545 
November...... 534 452 ee F, aa 2,364 1,871 725 6,684 4,244 2,440 562 
December....... 571 498 1,313 2.353 1,920 881 6,941 | 4,485 2,456 595 
Assets Liabilities 
Canada? ‘i 
: Security Deposits nayable in Canada 
11 chartered banks. Entirely in Canada loans excluding interbank deposits Oth 
d of month figures abroad Other ; li bilities 
in millions o' and net | Securities! ost Notes* - d 
Canadian dollars) ™ are Other | due from ° thal 
saserves Son” loansand| foreign Total Demand Time cap 
discounts} banks 
749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537 
765 133 2,271 146 4,345 1,058 14 ype ey 2,794 4,433 1,477 
824 134 2,776 171 4,286 , 304 (4) 7,828 3,270 4,558 1,667 
907 107 3,028 227 3,876 Ree  Disabedaaa 7,896 3,284 4,612 1,714 
916 155 3,289 326 3,955 Se Gveddsenncs 8,421 3,497 4,924 1,736 
906 154 3,897 424 3,831 See Evevkecans 8,881 3,847 5,034 1,841 
881 143 3,929 370 3,944 Die  Evacawennne 8,772 3,679 5,093 1,832 
898 197 3,951 370 3,885 & 2 ae 8,843 3,681 5,162 1,791 
923 167 3,899 421 73,774 iF 3 eo 8,780 3,535 5,245 1,830 
892 144 3,925 398 3,780 i veoresees 8,708 3,397 5,312 1,839 
866 215 3,925 382 3,780 (Se 8,818 3,441 5,378 1,830 
872 238 3,943 360 3,806 Dele Bissdseces 8,929 3,506 5,423 1,829 
7380 211 3,924 352 4,096 see Besceceecs 8,946 3,474 5,473 1,683 
809 174 3,917 312 4,220 iF 2 ae 9,022 3,487 5,535 1,690 
802 175 3,890 322 4,337 a 8 er 9,226 3,641 5,585 1,695 
833 293 3,892 330 4,442 1,454 lia weenie 9,469 3.781 5,687 1,777 
November....... 810 297 3,984 334 4,473 eee “Drewece 9,462 3,930 5,532 1,864 
Assets Liabilities 
France 
(4 large banks. End Deposits Own Other 
of month figures in Cash Due from | Bills dis- — Other accept- liabilities 
millions of francs) reserves banks counted assets ances and 
Total Demand Time capital 
1948—December ...... 45 ,397 35 ,633 354,245 126,246 34 ,030 $52,221 545 ,538 6,683 30 ,638 12,691 
1949—December...... 40 ,937 42,311 426 ,690 129,501 29 ,843 627 , 266 619,204 8 ,062 26,355 15 662 
1950—December...... 48,131 52,933 527,525 135,289 31,614 749,928 731,310 18,618 28,248 17,316 
1951—December...... 60,215 72,559 627 ,648 165 ,696 38,114 906 ,911 879,767 27,145 33,774 23,547 
1952—December...... 51,155 68 ,243 636 ,624 170,298 29,734 902 , 547 870,504 32 ,043 24,957 28,551 
1953—November...... 47,103 78,797 696 942 189,753 60 ,636 978,019 935 ,267 42,752 28,142 67 ,070 
December... ... 50,746 86,273 744,076 184,930 35,673 |1,037,169 994,620 42,549 30 , 308 34,222 
1954—January........ 46,077 76,601 782 ,293 180,524 37,840 {1,056,908 |/1,013,546 43 ,363 31,301 35,126 
ebruary....... 44,083 75,183 770,445 193 ,050 40,242 [1,054,531 |/1,010,245 44,286 32,539 35,933 
Dy Gave cées 43 ,889 80 , 266 714,717 201 ,349 45,611 /|1,011,09. 968, 42,444 34,322 40 ,416 
pa ° 78,411 710,596 206 ,008 45,340 |1,007 ,632 967 ,024 40 ,608 31,538 44,652 
Ds th dives oe 49,186 79 438 719,284 213,557 46,594 |1,030,758 989 .474 41,284 29,721 47,580 
/ ES 45,701 85,313 721,240 214,988 48,348 [1,034,079 993 533 40 546 28 ,422 53 ,090 
Ds tdiuidesd ss 51,277 90 ,693 °787 ,897 208 ,091 49,709 {1,103,289 |/1,061,250 42 ,039 26,945 57 ,432 
po ee 47 ,292 84,294 719,014 227.750 49,845 |1,043,036 ,131 43 ,905 24,248 60,910 
September... ... 46 ,676 87 ,028 730 ,466 223,746 52,147 {1,052,196 ||1,007 ,956 44,241 23,179 64,688 
October........ 51,991 83 ,631 820 ,800 214,681 1,133,087 |/1,087 ,933 45,154 25,355 69,570 
rRevised. 


1 This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except 
in June and December when the statements give end-of-month data. 

2Represent six-month loans to the Treasury with a yield of % per cent after October 1945. 

3In accordance with the Bank Act of 1954, the form of presentation of the banks’ statement was revised beginning July 1954, and figures 
shown may not be strictly comparable with those for earlier dates. 

4In January 1950, the Bank of Canada assumed responsibility for these notes. 

Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer- 
cial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi- 
cation. 
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FOREIGN EXCHANGE RATES 
[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





















































A ae _ ont 
peso, Aus- tish ollar 
Austria | Belgium Brazil Malay- 
Year or month (roan) | (schilling)| (franc) (cruzeiro) sia 
Basic | Prefer- | Free (dollar) | Official | Free 
ential 

- | 2 ee |  ) eee 2.2009 5.4406 42.973 97.491 92.881 
26.571 13.333 8.289 _ ¢ REpeiee 3 1.9908 5.4406 32.788 . 91.474 
20.000 13.333 7.067 |: SE 1.9859 5.4406 32.849 |....... .939 
20.000 13.333 7.163 , SR 1.9878 5.4406 32.601 |....... 102.149 
20.000 13.333 7.198 224.12 3.8580 a 5.4420 Ss Eashesee 101.650 
20 .000 13 .333 7.198 223.80 3.8580 1.9976 | 14.2808 | 13.5261 PF eae 102.724 
20.000 13.333 7.198 224.13 3.8580 2.0036 4.2808 3.5261 , RR 2 eee 103.439 
20.000 13.333 7.198 224.27 3.8580 1.9931 4.2808 3.5261 BM Es 60s cakes 102.996 
20 .000 13.333 7.198 224.55 3.8580 1.9868 4.2808 3.5261 ES ae 101.786 
20.000 13.333 7.198 224.58 3.8580 1.9909 4.2808 3.5261 32 .GB1 f..cccece 101.575 
20.000 13.333 7.198 224.56 3.8580 2.0032 4.2808 3.5261 32.666 |........ 101 .882 
20.000 13.333 7.198 224.51 3.8580 2.0009 4.2808 3.5261 Ff | eer 102.611 
20.000 13.333 7.198 224.13 3.8580 1.9994 | 14.2808 | 13.5261 One Bevevsenns 103 .060 
20.000 13.333 7.198 223.18 3.8580 f § ae rer, | | eee 103.112 
A 20.000 13.333 7.198 222.89 3.8580 7 . ¢ Eee - care } Fy ORE 103 .094 
November....... 20.000 13.333 7.198 222.67 3.8580 i 9 ae eae fF } eer 103.160 
December. ...... | 20.000 13.333 7.198 222.10 3.8580  } eae eo Be. Oe Becetck ens 103 .292 
1955—January........ 20.000 13.333 7.198 221.92 3.8580 sg ae eee , 2 | oer 103 .498 

De tas nse 

Ceylon ; | Finland — India | Ireland | Mexico "i 
Year or month (rupee) 1 (markka) — (rupee) | (pound) | (peso) (guilder) 

Official Free 
Dich + -edesanenacaeesa eterna 27.839 ft Y eaere .4671 e > pyres  &. 9 =Napee 12.620 34.528 
SS ee ee 20.850 OS eee . 2858 23.838 20.870 |........ 11.570 26.252 
itis cus awéeewd sea tonne 20.849 14.491 FO Rey 2856 23.838 20. 869 280.38 11.564 26.264 
CET odie ate Ciw'n's Gin ker aee ke 20.903 14.492 se Basw ese . 2856 23.838 20.922 279.68 11.588 26.315 
ES Ee een ea S DPM Beiseenees | =e . 2 eee 21.049 281.27 11.607 26.340 
IIE a eee es re - RS ee ee 2856 | 223.838 21.020 280.87 39.052 26.381 
ee OR eer  Boneenas / 3 aa 21.047 281.29 11.614 26.408 
Ee 2 | re -  » Sree fT 21.056 281.45 11.608 26.408 
8 Rs BR pen ry (PF | ae Fl re 2856 | 223.838 21.084 281.81 39 965 26.413 
cacti ite omecag Cais rk ) are . 0 2856 23.838 21.084 281.85 7.995 26.418 
NN cas cola ouniig np. on ag ot de Ce Es sap wees , «oS Se 2856 23 .838 21.085 281.82 7.995 26.426 
MNS i c'c.6 0 6-6-s ae odie ee cf | ee , 5 re 2856 23.838 21.094 281.76 8.000 26.415 
August arose cial acc a eae - » ere Fy SP . 2856 23 .838 21.061 281.29 8.005 26.396 
NS eT Terr ES a ME icacdwows . 2856 23.838 20.970 280.08 8.005 26. 
October a Perret _ Cy Sep le sacar . 2856 23.838 20.938 279.72 8.005 26.267 
I ise &. 9, Gurl ig dena a Yee ae ME Didecnaty ined . 2856 23.838 20.922 279.45 8.005 26.290 
canny 6c venese wee | OE Bac ccwwncs PS 2856 23.838 20 . 863 278.74 8.006 26.346 
1955— January > 9 ae cM Se . 2856 23 .838 20 .843 278.52 8.006 26.349 
| New Philip- United 
| Zealar d | Norway |_ pine Portu- | South Swe- Switz. | King- Uruguay‘ 
Year or month (pouna (krone) | Republic gal Africa den erland dom (peso) 
(peso) (escudo) | (pound) | (krona) (franc) (pound) 

a 365.07 18 481 49.723 3.8800 366.62 25.480 23.314 368.72 65 .830 56.180 42.553 
ar 277.28 14 015 49.621 3.4704 278.38 19.332 23.136 280.07 65 .833 56.180 42.553 
Mid <iivcgteee eae 277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553 
ee ee 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65 .833 56.180 42.553 
SERRE CE eS ae 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 65.833 56.180 42.553 
Es onsale Wh oda 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 8 ee er ear t 
19654—February....... 278.50 14.008 49.677 3.4900 280.23 19.333 23.315 2 fe seer tes | eS re 
-* 2a 278.67 14.008 49.677 3.4900 280.40 19.333 23.308 FS eae ee 
eas 279.02 14.008 49.677 3.4900 280.76 19.333 23.313 8S ae are ee 
hia lettie y.oane 279.06 14.008 49.677 3.4900 280.80 19.333 23.333 Ff | ee eee SP 
onvibenbivea 279 .03 14.008 49.677 3.4900 280.76 19.333 23.334 SE Eis be 0.0 en 0veietngeteskicbetéces 
a adalah babes 278.97 14.008 49.677 3.4900 280.71 19.333 23.320 SEG s Te Ee beccsnes bbe one 4eleddade cee 
[ee 278.50 14.008 49.677 3.4900 280.24 19.333 23.322 — F SS ere See 
September....... 277.31 14.008 49.677 3.4900 279.04 19.333 23.325 A ae eee eee 
Pe 276.95 14.008 49.677 3.4900 278.68 19.333 23.320 YS SO eee 
November...... 276.68 14 008 49 677 3.4900 278.40 19.333 23.32? fF eae eee eae 
December....... 275.98 14.008 49.677 3.4900 277.69 19.333 23.335 Pe Perens Sa 
1955—January......... 275.76 14.008 49.677 3.4900 277.48 19.333 23.326 (8 a ee ee ee 






































1 Based on quotations through Aug. 13, 1954. 
2?Based on quotations beginning Apr. 1, 1954. 
’The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar 

4For See on free rate for the ‘period Feb. 10-Dec. 4, 1953, inclusive, see BULLETIN for December 1954, p. 1333. 


period was 34.217 


Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. 
publication, and for further information concerning rates and averages for previous years, see, BULLETIN for December 1954, p. 1333. 


Fesruary 1955 


The average for this 


For description of statistics, see pp. 572-573 in same 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers} 









































' | | 
United | United | Japan Nether- Switzer- 
a States es eee Kingdom a pe (1934-36 | lands ee land 
(1947-49 , 7 (1930 = a - average (1948 = ae (Aug. 1939 
= 100) 100) 100) 100) 100) 

= 100) 100) =1) 100) = 100) 

te ece cee 68 131 179 166 eer =, ee 196 207 
1945 69 132 199 169 a: ie stele ie be i ' Bowneteod ee 194 205 
Me wads oe oeeae kes 79 139 229 175 le SA Rote ae 186 200 
1947 96 163 242 192 52 5,159 48 a 199 208 
Di teatestéseee 104 193 260 219 89 5,443 128 100 214 217 
1949 99 198 285 230 100 5,169 209 104 216 206 
1950 103 211 311 262 108 4,897 246 117 227 203 
1951 115 240 386 320 138 5,581 343 143 299 227 
1952 112 226 400 328 145 5,270 349 140 317 220 
1953 110 221 393 328 138 5,250 352 134 298 213 
Ss SENG ici dees chika yntling 6a. 0% adie 217 429 7330 ie, ES Sra Ce Se aes 214 
1953—-December 110 219 396 326 138 5,256 7360 134 296 211 
1954—January 111 220 396 326 138 5,286 7363 135 296 213 
February..... 111 219 397 326 138 5,328 7364 136 296 213 
March 111 219 401 329 136 5,336 r361 135 296 214 

April 111 218 411 330 137 5,295 7354 136 297 215 

May 111 218 431 331 139 5,292 7348 137 296 214 

June 110 218 437 332 135 5,256 342 137 298 215 

July 110 217 437 333 134 5,251 r341 134 297 214 
OT 111 216 441 329 136 5,261 7342 134 296 214 
September. ..... 110 215 439 329 135 °5 ,267 7344 134 295 215 
October........ 110 214 450 329 134 5,273 343 136 296 215 
November. ..... 110 215 454 7331 a ee ese 346 136 7298 216 
December...... 110 215 460 7336 ye FSS ee Serr rey tee 217 

®Preliminary. Revised. 


NOtTE.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 
1952, p. 1356. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


[Indexes for groups included in total index above] 















































United States Canada United Kingdom Netherlands 
| (1947-49 = 100) (1935-39 = 100) (1930 = 100) (1948 = 100) 
. | 
Year or month Ou Raw gat e-! a _ _ a 
| ther , partly chiefly ndus- ndus- : 
ba oll ~~ “2 commod- — manu- manu- Foods trial Foods | trial raw A. 
| P ities proce factured | factured products products juct 
goods goods procucts 
1944..... 69 n.a. 70 155 134 129 158 fe ee ca 
1945 72 n.a. 71 165 136 130 158 . See rT peer re 
1946 83 n.a. 78 177 140 138 158 184 bvevellecunewse 
1947 100 98 95 190 164 162 165 207 =: er ee oe 
1948... 107 106 103 230 196 192 181 242 100 100 100 
1949..... 93 96 101 226 197 199 197 249 101 108 104 
1950... 98 100 105 237 213 211 221 286 112 128 116 
1951... 113 111 116 269 238 242 247 P3364 122 171 143 
1952... 107 109 113 250 219 231 284 P352 129 166 135 
Ds eae 0 97 105 114 221 207 229 307 hae 123 156 132 
Da. WEEE wild <6 s delhe hese Cle kekeuna duh canes 209 205 224 308 Desk« die é-eese oan 
1953—-December 94 104 115 210 204 228 i 122 153 132 
1954—January.. O98 106 115 213 207 228 0 8 127 153 133 
February.. 98 105 114 212 205 227 305 128 153 133 
March... 98 105 114 210 204 227 311 126 154 133 
Ae 99 106 115 209 206 225 A, ae 127 153 133 
ae 98 107 115 213 208 225 310 129 155 133 
c/ ae 95 105 114 213 207 225 Pn 7 itches 131 155 134 
=. eee 96 107 114 218 207 224 Se 118 155 133 
aay @ 03 96 106 114 208 205 222 nee. Buses 116 156 135 
September... . . 94 106 114 204 203 223 ae.  Medsses 116 156 135 
October....... 93 104 115 201 201 222 Pe | Wekees 122 156 135 
November... .. 93 104 115 204 202 222 i) ee 124 156 135 
December... .. 90 103 115 205 203 222 as SE a SS ee eee . 
i 
n.a. Not available. »Preliminary. 


Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 


1952, p. 1356. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
CONSUMERS’ PRICE INDEXES 











All items Food 
Yv h United | Ca _ Neth = United | Ca Tees Neth = 
ear or mont nit n- ng- ether- er- nit n- - ether- er- 
States | ada | dom | Franc! lands | land | States | ada | dom | *ranc®| lands | land 
(1947-49) (1949 (Jan. = 100) (1949 (Aug. | (1947-49| (1949 (Jan. =100) (1949 (Aug. 
=100)! | 100) | 15, 1952 =100) | 1939 =100)! | 100) | 15, 1952 =100) | 1939 = 
= 100) 100) = 100) 100) 
i ns2anesnseeetevese 83 FET Oe Wdsivevsts 152 TD ‘Fecdveveddecesenst ove 160 
Nee a adie we ac nad aanink 96 85 77 i Sees 158 96 ¢eeeese 67 57 eee 170 
RY Snub ntadno-aak eeine 103 97 82 Oe  Rithéabace 163 2 ere 72 92 eve 176 
re ee 102 100 84 100 100 162 100 100 76 100 100 174 
Te iin ee oncriakhnns 103 103 86 111 109 159 101 103 82 111 111 176 
DP tpithadteneeoaws Cane 111 114 95 130 119 167 113 117 91 128 121 181 
Seer re 114 116 103 145 120 171 115 117 105 141 123 184 
ET i cis i inves pb od aca ee 114 115 196 144 120 170 113 113 112 137 124 184 
ee ee 115 116 108 143 126 171 113 112 114 Bee icscteous 188 
1953—December.......... 115 116 106 142 120 170 112 112 110 134 122 186 
1954—January.......... 115 116 106 143 123 170 113 112 110 136 124 185 
OS ae 115 116 106 144 124 170 113 112 110 137 126 185 
 cipatin cadres 115 116 107 144 124 169 112 111 112 136 127 184 
Pes ckeendeu wae 115 116 107 142 125 170 112 110 113 134 129 185 
al yh chia gt cana 115 116 107 144 126 170 113 110 112 137 131 186 
Suck as ane 115 116 107 144 127 171 114 112 114 136 134 187 
DV ethercékcenbs 115 116 109 142 127 171 115 112 118 133 132 188 
rae 115 117 108 142 126 172 114 114 116 132 130 190 
September......... 115 117 108 143 126 172 112 114 115 134 130 191 
_ ==eehs 115 117 199 143 127 173 112 114 116 134 130 192 
November......... 115 117 109 144 127 173 111 113 117 135 129 192 
December......... 114 117 110 145 127 173 110 113 118 SRP. Beeiteuts wa 192 









































' These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. Prior to Jan- 
wary 1953 indexes are based on the “interim adjusted” and “old” indexes, converted to the base 1947-49 =100. 


Note.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see 
BULLETIN for December 1952, p. 1357. 


SECURITY PRICES 
[Index numbers except as otherwise specified] 














Bonds Common stocks 
Year or month United United United nada 
nem" Goss-3> Kingdom ——— ether~ (ase be Gess-39 a> P+ me teeber 
i poo ecember| _—— nds 1935- ae _ 
grade) =100) 1921100) =100) = =100) (1926100) 

Number of issues. . . i ee 87 60 14 480 99 278 295 27 
PE, «os waleeaennds 118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 ceessecee 240 
ts cheba nerae ee 121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 219 
EIS 121.9 109.6 121.2 99.8 106.7 146.4 131.6 90.0 217 
Sy cick wad cenrwed 117.7 95.7 117.6 101.4 86.9 176.5 168.3 97.1 112 215 
ESO 115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 192 
ae 112.1 83.6 117.0 113.5 100.2 189.0 160.3 92 2 189 21? 
een 117.2 98.6 117.4 116.4 103.2 226.7 181.2 99.8 214 277 
1953—December. .. 113.5 85.3 114.2 113.8 102.7 190.7 153.6 93.5 170 230 
1954—January..... 114.6 87.0 114.3 114.6 103.0 195.4 157.4 94.1 180 239 
ebruary. 116.5 88.7 114.8 114.9 100.9 199.6 163.2 95.8 1 245 
ee 117.9 95.5 115.3 116.0 98.8 204.9 165.0 95.6 187 250 
aa 118.1 99.8 116.6 115.7 100.0 212.7 173.6 97.0 194 256 
ee 117.5 100.3 117.3 115.4 101.8 219.8 179.5 97.8 199 261 

any rewems é 117.0 100.3 116.0 114.9 105.0 221.8 180.5 98.5 194 269 

i bisevese< 117.5 102.1 118.5 114.9 103.7 231.1 182.3 100.0 198 282 
August. 117.8 102.8 119.7 116.6 102.7 236.4 187.0 101.7 221 285 
September 117.6 102.1 118.9 116.4 103.4 238.5 189.5 102.1 234 289 

eeuer..... 117.5 101.9 119.4 117.6 104.3 243.5 190.2 103.8 240 

November 117.4 101.2 119.7 119.6 106.3 252.2 199.5 105.3 260 322 
December 117.0 101.1 118.1 120.1 108 .3 264.5 206.8 106.1 271 325 



































' Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 

2 Represents the reciprocals of average yields. The average yield in the base period (January-March 1937) was 3.39 per cent. 

3 Average of the ratios of current prices to nominal values, expressed as a percentage. 
Os te sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December 
+ D. ° 
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Kansas City District 
Da tas District 


San Francisco District 


Hersert V. Procunow, Secretary 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 


























Federal Reserve | Chairman ! President ; ___ Vice Presidents ae 
Bank of Deputy Chairman First Vice President | ‘V# Pr wey Pe ave listed in 
Boston......... Harold D. Hodgkinson J. A. Erickson Robert B. Harvey* Carl B. Pitman 
pubbnebeeante Alfred C. Neal E. O. Latham O. A. Schlaikjer 
R. F. Van Amringe 
New York...... Jay E. Crane Allan Sproul H. A. Bilby Robert G. Rouse 
Forrest F. Hill William F. Treiber {2 Exter T. G. Tiebout 
. H. Kimball V. Willis 
A. Phelan R. B. Wiltse 
H. V. Roelse J. H. Wurts 
Philadelphia. ...| William J. Meinel Alfred H. Williams Karl R. Bopp P. M. Poorman 
Henderson Supplee, Jr. W. J. Davis Robert N. Hilkert f V. Vergari 
E. C. Hill ichard G. Wilgus ? 
Wm. G. McCreedy 
Cleveland...... John C. Virden W. D. Fulton Dwight L. Allen Martin Morrison 
Sidney A. Swensrud Donald S. Thompson | Roger R. Clouse H. E. J. Smith 
A. H. Laning * Paul C. Stetzelberger 
Richmond...... John B. Woodward, Jr. Hugh Leach N. L. Armistead James M. Slay 
Alonzo G. Decker, Jr. Edw. A. Wayne Aubrey N. Heflin C. B. Strath 
Upton S. Martin Chas. W. Williams 
J. M. Nowlan ? 
PE 5 tdioace Rufus C. Harris Malcolm Bryan V. K. Bowman L. B. Raisty 
Harllee Branch, Jr. Lewis M. Clark J. E. Denmark Earle L. Rauber 
} John L. Liles, Jr.*  S. P. Schuessler 
arold T. Patterson 
GR ccncess John S. Coleman C. S. Young Neil B. Dawes L. G. Meyer 
Bert R. Prall E. C. Harris W. R. Diercks George W. Mitchell 
W. A. Hopkins A. L. Olson 
L. H. Jones ? Alfred T. Sihler 
W. W. Turner 
ee eee M. Moss Alexander Delos C. Johns Dale M. Lewis H. H. Weigel 
Caffey Robertson Frederick L. Deming | Wm. E. Peterson J. C. Wotawa 
Minneapolis. ...| Leslie N. Perrin O. S. Powell E. B. Larson Otis R. Preston 
Ee PEO A. W. Mills H. G. McConnell M. H. Strothman, Jr. 
Sigurd Ueland 
Kansas City....| Raymond W. Hall H. G. Leedy John T. Boysen ® E. D. Vanderhoof 
Cecil Puckett Henry O. Koppang Clarence W. Tow D. W. Woolley 
Dallas........ -+-| Robert J. Smith Watrous H. Irons E. B. Austin L. G. Pondrom 
Hal Bogle W. D. Gentry W. H. Holloway * Morgan H. Rice 
T. W. Plant Harry A. Shuford 
San Francisco...| A. H. Brawner C. E. Earhart E. R. Millard Eliot J. Swan * 
Y. Frank Freeman H. N. Mangels H. F. Slade O. P. Wheeler 
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 
a Branch Vice Presidents on Branch Vice Presidents 
New York....... Buffalo I. B. Smith Minneapolis... .. Helena C. W. Groth 
Cleveland....... Cincinnati R. G. Joh 
sala Pittsburgh J. W. [mee 2 Kansas City. .... Denver : G. A. Gregory 
Richmond....... Baltimore D. F. Hagner a City ny re — 1 
Charlotte R. L. Cherry —— — " 
eres Birmingham H. C. Frazer ae P C. M. Rowland 
se gga I f- byw gem _— etna {L. oe ™ 
ashville . E. McCorvey* i e 
New Orleans M. L. Shaw =e Se + ae 
CNR. oc ccces Detroit R. A. Swaney San Francisco... .| Los Angeles W. F. Volberg 
ES See Little Rock Fred Burton Portland . A. Randall 
Louisville V. M. Longstreet Salt Lake City . L. Partner 
Memphis Darryl R. Francis Seattle J. M. Leisner 




















1 Also Federal Reserve Agent. * Cashier. * Also Cashier. ‘ Acting Manager. 
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FEDERAL RESERVE BOARD PUBLICATIONS ! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


Tue Feperat Reserve SystEM—PuRPOsES AND 
Functions. Revised edition. July 1954. 224 


pages. 
Annual Report of the Board of Governors of the 
Federal Reserve System. Issued each year. 


Feperat Reserve Buttetin. Issued monthly. Sub 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Nicaragua, Panama, Paraguay, Peru, El Salvador, 
Uruguay, and Venezuela is $2.00 per annum or 
20 cents per copy; elsewhere $2.60 per annum or 
25 cents per copy. Group subscriptions in the 
United States for 10 or more copies to one ad. 
dress, 15 cents per copy per month, or $1.50 
for 12 months. 


Feperat Reserve CHArRTs ON BANK CrepiT, Money 
Rates, AND Busingss. Issued monthly. $6.00 
per annum including one issue of historical sup- 
plement (listed below). 60 cents per copy; in 
quantities of 10 or more copies of a particular 
issue for single shipment, 50 cents each. (Do- 
mestic rates) 


HistoricaL SupPLEMENT TO FeEpERAL RESERVE 
Cuarts ON Bank Crepit, Money Rares, AND 
Business. Issued annually in September. Annual 


*A more complete list, including periodic releases and 
reprints, appeared on pp. 1338-41 of the December 1954 
BULLETIN. 
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subscription to monthly chart book includes one 
issue of supplement. Single copies, 60 cents each; 
in quantities of 10 or more copies for single 
shipment, 50 cents each. (Domestic rates) 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound). 


A SratisticaL Stupy oF Recutation V Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


Tue DevetopMENT oF BANK Desits AND CLEAR- 
INGS AND THEIR Use 1n Economic ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


Tue Feperat Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. $1.00 per 


copy. 


CoMPILATION OF FEDERAL AND State Laws ReExat- 
tNc TO BrancH BANKING WITHIN THE UNITED 
SrateEs (July 1, 1951). December 1951. 33 pages. 


RuLes OF ORGANIZATION AND RuLes OF ProcepuRE 
—Board of Governors of the Federal Reserve 
System (with Amendments). September 1946. 
31 pages. 


REGULATIONS OF THE BoarD oF GOVERNORS OF THE 


Feperat Reserve System. Individual regulations 
with amendments and supplements thereto. 
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FEDERAL RESERVE BOARD PUBLICATIONS 


REPRINTS 


(From Federal Reserve Bulletin unless preceded by an asterisk) 


Revisep WEEKLY INDEX oF DEPARTMENT STORE 
Sates. April 1952. 4 pages. 


STATEMENT BY CHAIRMAN OF THE Boarp oF Gov- 
ERNORS BEFORE SUBCOMMITTEE ON GENERAL 
Crepit ConTrot AND Dest MANAGEMENT, MarcH 
11, 1952. April 1952. 4 pages. 


CHANGES IN INSTALMENT CrepiIT Terms. May 1952. 
6 pages. 


Rear Estate Loans or REcIsTRANTS UNDER REcu- 
LATION X. June 1952. 18 pages. 


Prostems oF Trape Equitisrium. October 1952. 
9 pages. 

Revisep SERIES ON DEPARTMENT Store SALES, 
Stocks, AND Orpers. October 1952. 5 pages. 


December 1952. 7 


Recent Crepit Expansion. 
pages. 

Crepit AND Monetary Review For 1952. February 
1953. 7 pages. 


Tue Monetary SysTEM OF THE UNITED STATEs. 
February 1953. 16 pages. 


INFLUENCE oF CREDIT AND MoneTARY MEASURES ON 
Economic Stasitity. March 1953. 16 pages. 


Feperat Frnanciat Measures For Economic Sta- 
Bitity. May 1953. 7 pages. 


Revision oF ConsumMER Crepit Statistics. April 
1953. 19 pages. 


*Derattep DescripTION oF SouRCES AND METHODs 
Usep 1n Revision oF SHORT- AND INTERMEDIATE- 
Term Consumer Crepir Statistics (supplemen- 
tary details for item listed above), April 1953. 


25 pages. 


Feperat Reserve BANK REsPONSIBILITIES. 
1953. 5 pages. 


May 


Unrrep States Postwar INVESTMENT IN LaTIN 
America. May 1953. 6 pages. 


WartTIMe AND Postwar Crepir DEMANDs oF LaRGE 
Corporations. July 1953. 12 pages. 

DeparTMENT Store SALEs AND Stocks, By Mayor 
DeparTMENTs (Revised Indexes) November 
1953. 65 pages. 


Fesruary 1955 


EXTENSIONS AND REPAYMENTS OF CoNsUMER IN- 
STALMENT CrepiT. January 1954. 14 pages. 


Bank Crepit AND Money 1n 1953, February 1954. 
6 pages. 


INTERNATIONAL GoLp AND Do titan Movements. 
March 1954. 9 pages. (Also, similar article from 
March 1953 Butetin) 


1954 Survey or ConsuMER FINANCES—PRELIMINARY 
Finpincs oF THE 1954 Survey or ConsuMER 
Finances. March 1954. 4 pages. PurcHases oF 
Duras_e Goons anv Houses 1n 1953. June 1954. 
17 pages. THe Financiat Postrion anp Com- 
MITMENTS OF ConsuMERS. July 1954. 20 pages. 
(Also, similar surveys for earlier years from 
1947, 1948, 1949, 1950, 1951, 1952, and 1953 
BULLETINS) 


New Inpexes oF Output oF ConsuMER DvuRABLE 
Goons. May 1954. 15 pages. (Also, similar re- 
print from October 1951 Buttetin) 


EstrmaTep Ligui Asset Hotpinecs oF INDIVIDUALS 
AND Businesses. July 1954. 2 pages. (Also, 
similar article from July 1953 Buteri) 


Financinc oF Larce Corporations 1n 1953. August 
1954. 9 pages. 


Tue Bavance Sueet oF Acricutture, 1954. August 
1954. 13 pages. 


Tue Private Demanp For Gop, 1931-53. Sep- 
tember 1954. 10 pages. 


Recent FrinanctAL CHANGES IN WESTERN GER- 
MANY. October 1954. 10 pages. 


Wortp Trape AND PropuctTion 1n 1953-54. Octo- 
ber 1954. 8 pages. 


Use or Monetary INsTRUMENTs Since Mip-1952. 
December 1954. 8 pages. 


Drrectty Piacep Finance Company Paper. 
cember 1954. 8 pages. 


De- 


Crepir AND Monetary Expansion 1n 1954, Feb- 
ruary 1955. 8 pages. 


Tue Feperat Bupcet ror 1956. February 1955. 
11 pages. 
BaNKING AND Monetary Statistics, 1954. (Se- 


lected series of banking and monetary statistics 
for 1954 only) February 1955. 8 pages. 
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